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REVIEW OF THE MONTH. 


During the months of July and August the 
general harvesting of crops begins, Govern- 
ment forecasts of the volume of 
crop production become avail- 
able, and plans are made for 
marketing and financing the crops. Harvest- 
ing of winter wheat is already under way, its 
movement to the world markets will soon 
begin, and during the next few months as 
other crops are harvested the banks will be 
engaged in providing the credit incident to an 
orderly marketing movement. The use of 
credit ordinarily reaches a seasonal peak at 
crop-moving time when the credit machinery 
is carrying the load of both domestic marketing 
and export financing. The present strength 
and liquidity of the banks and the added facil- 
ities for agricultural financing assure a supply 
of credit adequate to meet this year’s seasonal 
requirements. 

In view of their bearing upon prospective 
returns to the farmer and therefore upon the 
general business situation, especial interest at- 
taches to the recent forecasts of crop produc- 
tion and prevailing farm prices, shown in the 
table. These afford the best basis now avail- 
able for making an estimate of the present 
agricultural outlook compared with that of a 
year ago. 


Agricultural 
outlook. 





| Price at the 








Production. form. 
| Unit. | ~ 
1922, final 1923, July | sap | = 
estimate. forecast. 
Gorm..2::... Bushel.. 2, 800, 712,000 | 2,877,437,000 | $0.622 | $0. 865 
Wheat, total. . _s 1,000 | 820,628,000 , 1.026 | - 951 
Winter..... 2 Eien 36” 204° 000 ie gr eee 
Spring...|...do.....| 275, 887, 000 234, 780, 00D | ....02022|. 050202. 
Cotton...... | ‘Bale... 9,762,000 11,412,000 | 1.204) 1, 262 
| 
1 Price per pound. 


The July 1 forecast of winter wheat indicates 
a crop of about the same size as last year, 
while the spring wheat forecast, which at this 
time of the year is much less definite, shows an 
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liaesaid reduction of about 40,000,000 melita 
A slight reduction in the corn crop and a large 
increase in the cotton crop are also forecast. 
While farm prices on July 1 can not be taken 
as indicative of the prices the farmer will re- 
ceive for this year’s crops, they constitute a 
basis for comparison of current conditions with 
those prevailing a year ago. Corn and cotton 
prices are much higher than at this time last 
year, while the price of wheat is lower. The 
aggregate value of this year’s wheat crop at 
July 1 farm prices would be in round numbers 
$800,000,000, compared with $900,000,000 for 
last year’s crop at prices prevailing in July, 
1922. The aggregate value of the cotton crop 
on the same basis, on the other hand, was 
$1,500,000,000 this year, compared with 
$1,000,000,000 last year, an increase of 50 per 
cent over last year. 

The agricultural outlook is conditioned by 
the world supply of leading farm products 
and the buying power of con- 
sumers, both domestic and for- 
eign, during the coming year. 
Competition fixes substantially the same price 
in all countries for those agricultural staples 
which are sold in world markets, and this 
continues to be true even under the existing 
disorganized currency conditions. The re- 
turn to the American farmer is, therefore, the 
outcome of world supply and world demand, of 
which the domestic production and demand 
constitute only a part. While foreign demand 
is more important in the marketing of some 
agricultural products than of others, in the 
aggregate the domestic market consumes much 
the Targer proportion of our agricultural 
products. The domestic demand for farm 
products during the past year has increased 
as a result of the larger buying power of indus- 
trial workers arising from fuller employment 
and wage advances. During the first five 
months of 1923 the sale of groceries at whole- 
sale exceeded that of the same period of the 
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previous year by 14 per cent and the sale of 
meat by 20 per cent, the domestic consump- 
tion of pork being unusually large. These 
large food purchases, however, were made at 
relatively low prices, though these were not 
due to any limitation in the buying power 
of domestic consumers, but to the conditions 
of the world supply and the limited buying 
power of foreign consumers. In fact, it is 
hardly likely that the total food consumption 
in the United States would have been much 
reduced even if prices had been higher. With 
the present relatively large earnings of workers 
the effect of a rise in food prices on the family 
budget would have been to increase the ex- 
penditure for food rather than to reduce con- 
sumption. For the ultimate consumer in 
the United States the chief result of relatively 
low food prices, therefore, has been to in- 
crease the margin available for the purchase 
of other commodities and for savings. For 
the farmer this has meant that the selling price 
of his products has been out of line with the 
prices of the things he buys. In this respect 
there has been a better adjustment during 
the past year, taken as a whole, though latterly 
agricultural prices have shared in the decline 
in the general level of wholesale prices, the fall 
in the prices of wheat and hogs attracting 
particular attention. Price movements in the 
sensitive, highly organized produce markets 
at this season of the year are apt to reflect the 
attitude of the speculative dealer and are not 
invariably indicative of the prices that will be 
realized by the American farmer during his 
crop-marketing period. With reference to 
the present situation this is particularly true 
in view of the many uncertain factors which 
must be taken into account in estimating at 
this time the market outlook for agricultural 
products. 

In the sale of his products the American 
farmer is confronted with world conditions, 
and the price which these 
products will bring in the 
international markets depends 
chiefly upon the extent of European demand 
and the supply available from other food 


Foreign de- 
mand. 





exporting countries besides the United States. 
From present estimates it appears probable 
that a larger proportion of European con- 
sumption requirements than in recent years 
will be met by European crops and that con- 
sequently European imports of food products 
this year are likely to be smaller. Agricultural 
production in leading food exporting countries, 
largely stimulated by conditions prevailing 
during the war, is still considerably above the 
pre-war level, and the exported product of the 
American farmer has to meet in the European 
market the competition of this enlarged world 
production. The ability of Europe to pay 
for imports is still much less than before the 
war, though there has been some increase in 
its buying power during the past year arising» 
out of industrial revival. <A large share of the 
reduced buying power of these foreign coun- 
tries during 1923 has been used in the pur- 
chase of food; the imports of food into Great 
Britain, for example, during the first five 
months of this year were 50 per cent greater 
than during the same period of last year and 
constituted a larger per cent of her total im- 
ports. On the Continent, particularly in those 
countries where ability to make foreign pur- 
chases has been limited by their depreciated 
currencies, there has been a shift from the more 
expensive imported foods, such as wheat, to 
the cheaper domestic foods, particularly pota- 
toes and rye. Food exports from the United 
States, which were greatly enlarged during the 
war and the years immediately following, have 
during the past year continued well above the 
pre-war level. Cotton exports, on the other 
hand, have been much lower. The quantity 
of European purchases in the American market 
in view of Europe’s limited buying power de- 
pends both on the prices prevailing in this 
country and on the level of exchange rates, 
with the result that Europe has bought larger 
quantities of such commodities as pork and 
lard and of the cheaper grains. 

Changes in the volume and character of 
European purchases of American farm prod- 
ucts have been accompanied by an important 
change in the seasonal distribution of these 
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purchases and in the size of the stocks carried 
in Europe. In recent years European buyers 
of American cotton and wheat have distrib- 
uted their purchases more evenly throughout 
the year. Under the practice that prevailed 
before the war the bulk of cotton exports took 
place during the five months following the har- 
vesting season.' Since the war, however, ex- 
ports have been more closely related to the 
immediate consumption requirements, and 
stocks carried in Europe are relatively smaller. 
A similar change in practice has affected the 
seasonal distribution of wheat exports. Stocks 
now carried in Europe are materially below 
the amounts carried in the years preceding the 
war. The change in practice began during the 
war, when supplies were short, and this hand- 
to-mouth policy has continued to the present 
time. Moreover, the holder of stocks in Eu- 
rope is exposed to unusual hazards arising from 
wide fluctuations in prices and exchange rates. 
Also the cost of storage and handling at the 
docks has increased, and this has tended to 
reduce stocks carried in warehouses and to 
increase the direct movement from the ship to 
the mill. The reduction of these European 
stocks has increased the amounts of agricul- 
tural staples that had to be carried in the 
United States and lengthened the period for 
marketing the exportablesurplus. This change 
of practice has affected particularly the size 
of the American carry over of wheat and must 
be recognized both by farmers and bankers as 
a factor in the marketing and financing of the 
American crop. 

Since the harvesting of the American crops 
takes place during the summer and autumn 
months, while their consump- 
tion is distributed over an 
entire year, the marketing must 
be adjusted to the flow of products from other 
exporting areas and to the requirements of 
the consumer. In this respect there is a dis- 
tinction between the marketing of such crops 
as cotton and tobacco, in which world supply 
is primarily dependent upon American produc- 
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1 See article on cotton financing, FEDERAL RESERVE BULLETIN, May, 
1923, p. 566. 





tion, .and the marketing of wheat, which is 
produced in all parts of the world and mar- 
keted throughout the year. 

The function of credit in the marketing of 
farm products is to finance the flow of products 
from the producer to the consumer in an or- 
derly manner over the entire period of con- 
sumption. Products not immediately con- 
sumed are necessarily carried and financed at 
some point in the distributing process, and 
consequently require the use of storage and 
credit facilities. Credit can not create a mar- 
ket whére none exists, but it can assist in ad- 
justing the movement of products into the mar- 
ket at any given moment to the actual state of 
the demand, and thereby insure to the producer 
in so far as conditions will at all permit of it a 
more settled price situation than he would face 
if his products were dumped upon the market 
as soon as harvested. It is worth noting that 
this is also the chief end aimed at by producers 
in organizing themselves into cooperative mar- 
keting associations. But these associations 
also work within the limits of consumptive de- 
mand, and their chief service to their members 
is to provide more adequate financing and bet- 
ter marketing arrangements. 

In a letter to the Federal reserve agents the 
Federal Reserve Board recently called atten- 
tion to the added facilities for agricultural 
financing made possible through legislation 
enacted during the last Congress and through 
the board’s regulations putting into effect the 
amendments to the Federal reserve act. Facil- 
ities available to farmers for securing credit to 
carry their crops in the process of orderly mar- 
keting were considerably enlarged by the agri- 
cultural credits act of 1923. This act, in addi- 
tion to creating new machinery for granting 
longer term credits to farmers, contained a 
number of amendments to the Federal reserve 
act. With the view to increasing the services 
that the reserve banks can render farmers m 
financing their current short-term operations, 
the act extended the maximum maturity of 
agricultural paper eligible for discount with the 
reserve banks from six to nine months. It 
also extended the maturity of bankers’ accept- 
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ances eligible for discount or purchase by the 
Federal reserve bank from three to six months, 
provided these acceptances are drawn for agri- 
cultural purposes and are secured by ware- 
house receipts for agricultural products. Other 
changes affecting the length of the period for 
which agricultural paper is eligible for discount 
were provisions that certain classes of paper of 
cooperative marketing associations were to be 
construed as agricultural paper rather than as 
commercial paper, thereby making them eligi- 
ble for discount for nine months instead of 90 
days, and that certain agricultural drafts with- 
out definite maturity (sight and demand drafts) 
might be discounted by the reserve banks. 
The act also admitted to discount paper of co- 
operative marketing associations, the proceeds 
of which are to be lent to members to finance 
their agricultural operations, and factors’ paper 
issued for the purpose of making advances to 
producers of staple agricultural products. A 
nontechnical summary of the facilities for agri- 
cultural credit provided by the Federal reserve 


act as amended is published elsewhere in the 
BULLETIN. 

In surveying the agricultural situation, it is 
still too early to estimate even with approxi- 
mate accuracy the proceeds to the farmer from 
the approaching harvest. Neither the volume 
of production nor the prices through the period 
of marketing can now be definitely known. It 
is evident, however, that with the improved 
credit facilities and the strong position of the 
banks the credit available is aded uate to pro- 
vide for the needs of orderly marketing. 





THE BANKING SITUATION. 


The volume of bank credit used for com- 
mercial and industrial purposes, which has 
reflected the increasing volume of business 
activity since midsummer of 1922, reached its 
peak in the middle of May of this year and 
has remained substantially at the same level 
since that time. Between July 12, 1922, and 
May 16, 1923, commercial loans of member 
banks in leading cities increased by over 
$800,000,000, or 11 per cent. During the past 


two months there has been some slackening | 





of business activity, due partly to seasonal 
influences, but the demand for commercial and 
industrial credit has remained fairly stationary 
at a level near the peak reached in May. Both 
in investments and in loans secured by stocks 
and bonds, on the other hand, the maximum 
figures were reached toward the end of 1922 
and a fairly stable level has been maintained 
since then. The chart shows that in the third 
quarter of 1921 member banks began to invest 
to an increasing extent in Government securi- 
ties and in other stocks and bonds the funds 
made available through the liquidation of 
loans. It also shows that the earlier recovery 
of business in the financial centers was re- 
flected in an earlier increase in loans secured 
by stocks and bonds than in commercial loans. 
For total loans and investments, which measure 
the volume of member bank credit in use, the 
chart shows liquidation through 1921 and the 
first quarter of 1922, followed by an increase 
in the use of credit of about $2,000,000,000 
during the year ending in March, 1923, and a 
fairly constant level since that time. 

The following table compares the composi- 
tidn of total loans and investments of reporting 
member banks in the middle of 1921, the middle 
of 1922, and the middle of 1923. The principal 
change during the past year is the increasing 
proportion of total loans and investments in 
commercial loans, and the decreasing propor- 
tion in investments and in loans upon collateral. 


MEMBER essen IN LEADING CITIEs., 








In percentage of total 
loans and invest- 


In millions of dollars. 
| ments. 





July July | July 
il Mook) TR ll, 
“102 Lo 1921. | 1922. | 1923. 
| 


| —_——— 
eae 
| 


July Fly | July 
1924. | 





Loans and investments, 


th casi dbcnmiaten tes 15,049 15,211 |16,497 100.0 | 100. 0 | 100. 0 

















Loans, total........... 11,736 10,839 11,853 78.0 | 71.3| 718 
\ |. 7 
Secured by United | 
States obliga- | 
ain iheciaaeied 638 a1 | 22; 42] L8 1.5 
Secured by ams | 
and bonds....... 2,986 | 3,537 | | 3,818 | 19.9} 23.3) 23.1 
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When the present condition is compared 
with that in 1921, which showed an even higher 
percentage of commercial loans, the important 
difference is that the large volume of frozen 
loans carried by the banks two years ago has 
been generally liquidated and that the loans 
to commerce and industry on the books of 
the banks at the present time have been 
granted to a greater extent for the purpose of 
financing current operations. 

The movement of deposits, as shown on the 
chart, has followed quite closely the trend gen- 
erally observed during periods of business de- 
pression, followed by a revival of activity. 
When the demand for funds was relatively 
low, as in the middle of 1921, deposits ac- 
cumulated in the banks against the time of 
business recovery. When this revival had been 
under way for some time, as was the case early 
in 1923, these accumulated balances were with- 
drawn and deposits at first declined, but as the 
withdrawals were offset by the creation of new 
deposits arising from loans to finance the grow- 





ing volume of current business, the volume of ' 
deposits became fairly stable. 

Deposits of member banks in leading cities, 
the trend of which is shown on the chart, are 
not always representative of the general trend 
of deposits throughout the country, both be- 
cause the city banks carry a large volume of 
deposits for country correspondents, who 
withdraw their funds when they are needed 
locally, and because the city banks chiefly 
reflect the movement of credit in industrial 
centers, which does not always coincide with 
the movement in agricultural districts. As 
a matter of fact, on July 11 the total amount 
due to other banks by banks in New York City, 
where the large part of these bank deposits 
are carried, was not far from the maximum; 
in May and June funds had been withdrawn 
by the interior, but toward the end of June and 
in the early part of July the movement of funds 
was to New York. Weekly figures of amounts 
due to and due from banks are shown every 
month in the Bu ietin for the reporting 
banks in the 12 Federal reserve bank cities. 
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Figures of net demand deposits for all member 
banks on June 27 indicate that the stability 
of deposits shown by banks in leading cities 
is fairly representative of conditions in the 
country as a whole. This check on deposit 
trends in city banks has been made possible 
by the compilation by each of the 12 reserve 
banks of figures of net demand and time de- 
posits for one day toward the end of each 
month. These figures by Federal reserve dis- 
tricts are further subdivided by size of cities 
in which the banks are located and are pub- 
lished monthly in the Freprrat ReEsERVE 
BULLETIN. 

The increase in loans by member banks dur- 
ing the past year has been accompanied by an 
increase in accommodation received from the 
reserve banks. For the banks in leading cities 
the total of this accommodation at the end of 
last July was only $98,000,000, while on July 11 
of this year it had increased to $565,000,000. 
While the Federal reserve banks have thus ex- 
tended more accommodation to member banks, 
an examination of the Federal reserve chart 





shows that the increase in discounts has been 


accompanied by a corresponding reduction of 
open-market holdings, so that the total volume 
of reserve bank credit in use, as measured by 
the earning assets of these banks, is at approx- 
imately the same level as a year ago. 

The following table shows the composition of 
the earning assets of the reserve banks at mid- 
summer of the last three years. It will be 
noted that in 1921 discounts constituted 86 per 
cent of the total; in 1922 they had declined 
considerably below Government security hold- 
ings and constituted only 39 per cent of the 
total, while on July 18, 1923, they once more 
formed as much as 74 per cent of the earning 
assets of the reserve banks. 
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In millions of In reentages of 

dollars. total earning assets. 

July | July | July | July | July | July 

y | Ie | 1s | 20° | 19° | 18” 

1921. | 1922. | 1923. | 1921. | 1922. 1923. 

eusetmenn os | a -—|——— — 
Earning assets, total...... 1,964 | 1,134 | 1,087 | 100.0 | 100.0) 100.0 
Discounts............. 1,685 443 | 806 | 859) 321) 742 
Acceptances........... 24 149 183 12 13.1) 16.8 

United States securi- 

Wtbsvesscovsancenske 254} 542 98 | 129) 47.8 9. 0 
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Thus during the period of low demand for 
credit, reserve banks as well as member banks 
increased their holdings of investments, while 
during the past year, with its increasing demand 
for credit to finance the growing volume of 
business, both member banks and reserve 
banks increased their loans and reduced their 
investments. Government security holdings of 
the Federal reserve bank$ on July 18 were less 
than $100,000,000, compared with over $600,- 
000,000 shown in June, 1922, while acceptance 
holdings increased from $149,000,000 on July 
19, 1922, to $183,000,000 on July 18 of this year. 
Reserves of the reserve banks have remained 
fairly constant since the middle of 1922, in 
spite of the fact that during that period there 
were gold imports of $235,000,000. This is 
due to the fact that the gold which has come 
during the past year has chiefly gone into 
circulation. Between July 1, 1922, and July 
1, 1923, total circulation increased by $354,- 
000,000, while the circulation of Federal 
reserve currency, including Federal reserve 
notes and Federal reserve bank notes, increased 
by only $45,000,000, gold and gold certificates 
increased by $200,000,000, and silver and 
silver certificates by $116,000,000. During 
the most recent month, from June 1 to July 1, 
1923, there was an increase of $24,000,000 in 
circulation, which reflected a growth of $44,- 


000,000 in the circulation of gold and gold 


certificates and of $7,000,000 in Federal 
reserve note circulation, partly offset by 





declines in United States notes and national- 
bank notes. The increased use for circulation 
of currency other than Federal reserve notes 
was seen in the fact that the increased currency 
demand over the 4th of July was reflected in 
the Federal reserve bank statement, not only in 
an increase of about $55,000,000 in Federal 
reserve note circulation, but also in a decrease of 
$36,000,000 in cash reserves, and of $12,000,000 
in nonreserve cash. By July 18 the volume of 
Federal reserve notes in circulation was re- 
duced to a level $10,000,000 below that pre- 
vailing on June 27, but cash reserves were still 
about $19,000,000 less than three weeks 
earlier. 


NEW ISSUE OF REGULATIONS. 


The Federal Reserve Board recently issued 
a revised edition of its regulations (series of 
1923). These new regulations, which are 
reprinted elsewhere in this BULLETIN, include 
the changes made necessary by the amend- 
ments to the Federal reserve act incorporated 
in the agricultural credits act of 1923. 


POSTPONEMENT OF NEW COLLECTION RULES. 


On July 25 the Federal Reserve Board noti- 
fied the Federal reserve banks that the new 
regulations in regard to collection of checks 
from nonmember banks, which were to go into 
effect on August 15, have been postponed until 
further notice. 
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BUSINESS CONDITIONS IN THE UNITED STATES. 


Production of basic commodities declined in June, but employment was maintained at 
last month’s high level, freight shipments were exceptionally large, and the volume of whole- 
sale and retail trade continued heavy. Wholesale prices showed a further decrease. 

Production.—The Federal Reserve Board’s index of production in basic industries, which 
makes allowance for seasonal variations, was 4 per cent lower in June than in May, and stood 
at about the level of the late winter. Mill consumption of cotton, steel-ingot output, and sugar 
meltings showed particularly large reductions. The value of permits for new buildings and of 
contracts awarded declined in June. 

The Department of Agriculture forecasts on the basis of July 1 condition a large increase 
in the cotton crop, a slight reduction in the corn crop, a winter-wheat crop of about the same 
size as last year, and a spring-wheat crop which will possibly be about 40,000,000 bushels 
below 1922. 

The number of factory employees at work in June in the country as a whole was about as 
large as in May, though a reduction is reported by New England establishments. The pro- 
portion of factories reporting full-time operations decreased and consequently average earnings 
per employee were smaller. Wage advances continued to be reported in June, but they were 
not nearly so numerous as in April or May. 

Trade.—Distribution of commodities, as measured by railroad freight shipments, was 
active throughout June. The number of cars loaded exceeded 1,000,000 in each of four suc- 
cessive weeks, and in the week ended June 30 was the largest on record. 

The volume of wholesale and retail trade in June was about the same as in May and con- 
tinued to be substantially larger than in 1922. Sales of groceries and dry goods were much 








































































































INDEX OF PRODUCTION IN BASIC INDUSTRIES PRICES 
COMBINATION OF 22 INDIVIDUAL SERIES INDEX NUMBERS OF WHOLESALE PRICES 
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larger in June and this increase was reflected in an advance of 4 per cent in the Federal 
Reserve Board’s index of wholesale trade. This index, which makes no allowance for seasonal 
changes, was 9 per cent above the June, 1922, level. Department-store and mail-order sales were 
smaller, as is usual at this season, while sales of reporting chain stores were at about the same 
high level as in May. Stocks of merchandise at department stores were reduced about 7 per 
cent. 

Wholesale prices.—The decline in commodity prices, which began late in April, continued 
during June and the first two weeks of July, and the index of the Bureau of Labor Statistics 
for June was 2 per cent less than for May. The largest decline, amounting to 4 per cent, 
occurred in the prices of building materials, and decreases were shown also for all the other com- 
modity groups except house furnishings, which remained unchanged. During the first half of 
July price declines were shown for wheat, sugar, petroleum, and lead, while the price of corn 
and hides advanced. 

Bank credit.—Banking developments between the middle of June and the middle of July 
largely reflected the payment of income taxes on June 15, dividend and interest payments at 
the turn of the half year, the demand for additional currency for the July 4 holiday, and the 
return flow of currency after that date. At the end of the period the volume of member bank 
and Federal reserve bank credit in use was approximately at the same level as a month earlier. 
At the Federal reserve banks the amount of discounts for member banks on July 18 was about 
$100,000,000 larger than on June 13, but this increase was practically balanced by a decline in 
holdings of acceptances and Government securities. 

During the months of June gold and gold certificates in circulation increased by over 
$40,000,000, and this increase is reflected in a decline of gold held by the Federal reserve banks. 

Money rates were slightly firmer, as is usual at this season of the year. 
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AGRICULTURE. 


Weather conditions during June and the 
first weeks of July were generally favorable 
in most agricultural and live-stock sections of 
the country. Some improvement in crop 
prospects was noted on July 1 as compared 
with June 1, but the composite condition was 
3.6 per cent below the 10-year average on 
July 1. Warm weather, accompanied by 
frequent rains, was instrumental in advancing 
the spring and summer crops in all Federa 
reserve districts. Harvesting of small grains, 
which began early in June, made rapid progress 
and is nearing completion in the winter wheat 
areas of the St. Louis, Dallas, and Kansas 
City districts. In the St. Louis district weather 
conditions were more favorable for promotin 

rowth and development of seeded crops, an 

elated cultivation was made possible by the 
drying out of fields. Some evidence of insuffi- 
cient labor was noted, but this was not serious. 
Moisture and temperature conditions during 
June in the Minneapolis district, except in 
North Dakota, were favorable for all crops. 
Some damage from insects and hail was re- 
ported in the western part of the district. 
Spring wheat is in the filling stage and winter 
wheat is turning in the southern areas. In 
the Dallas district crop conditions continued 
favorable and weevil infestation in the cotton 
areas has not been reported as serious. Plant- 
ings of the major field crops in the San Fran- 
cisco district have been completed. The results 
from last year’s operations have induced a 
marked increase of 19 per cent in the planting 
of sugar beets. Plantings of potatoes, on the 
other hand, are 20 per cent less than they were 
in 1922. The rice crop is generally in good 
condition, but a smaller yield than inet year’s 
production is expected. The acreage of rice 
in Louisiana is less than in 1922 and the crop 
is unusually late, due to adverse weather condi- 
tions and late plantings. Dry weather in sec- 
tions of the Richmond district during May and 
June retarded agricultural progress and caused 
low condition reports on many crops. 

The level of prices paid to producers in the 
United States for the principal crops decreased 
about 2 per cent during June, but were about 
17 per cent higher than a year ago. Com- 
pared with the average for the past 10 years 
on July 1, prices were approximately 18 per 
cent lower. The decrease during June was 


nearly 1 per cent greater than the average 
decrease during June for the past 10 years. 





Grain. 


Harvesting of small grains, which began in 
the latter part of May, continued during June 
and made rapid progress in the Richmond, 
Atlanta, St. oe allas, and, Kansas City 
districts. In the southern sedtions of the 
winter wheat areas harvesting was generally 
completed in July and the grain is being 
threshed. The winter wheat harvest has been 
delayed about three weeks in the Chicago 
district, but the crop is expected to be larger 
than a year ago. Growing conditions were 
generally favorable for corn and spring wheat 
in the Minneapolis district and harvesting of 
winter wheat has begun in southern Minne- 
sota. In the Kansas City district the crop 
of winter wheat is expected to fall short of 
that of 1922, although spring wheat, which 
has made fairly good progress and generally is 
in good condition, promises a larger crop than 
last year. Improved weather conditions late in 
June aided farmers in cultivating the corn crop, 
which is developing rapidly. According to the 
condition report of the Department of Agri- 
culture the winter wheat crop improved 
slightly during June, but the spring wheat crop 
declined. The condition of winter wheat on 
July 1 was 76.8 and spring wheat 82.4, com- 
pared with 76.3 and 90.2, respectively, on 
June 1, 1923. The total production of wheat 
was forecasted on July 1 to be 821,000,000 
bushels, as compared with a final yield of 
862,000,000 bushels in 1922. The price of 
wheat declined during June and sachet the 
lowest average since October, 1922. In July 
a further decline brought wheat quotations to 
the lowest level since the outbreak of the war 
in 1914. Corn, on the other hand, continued 
to advance and reached the highest price in 
June since November, 1920. 

The marketing of grain during June, as 
indicated by receipts of all grains at 17 interior 
centers was in larger volume than in May, but 
failed to reach the level of any other month 
since January and was smaller than in June, 
1922. The total movement during June 
amounted to 54,800,000 bushels, compared 
with 48,544,000 bushels in May and 78,018,000 
bushels in June, 1922. The table on page 937 
gives in detail the movements of all grains. 

In connection with the agricultural situation 
a committee of economists and statisticians 
called by the Secretary of Agriculture stated 
that the expansion in the wheat area of the 
chief reporting countries, together with the 
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decreased buying power of Western Europe, is 
responsible for the price situation which now 
prevails. 


Cotton. 


In all sections of the Cotton Belt weather 
conditions were generally favorable to the 
— cotton crop during the last weeks in 

une and the early weeks of July. Warm and 
dry weather prevailed generally and the fields 
were well cultivated. Occasional showers were 
beneficial, but in sections of the Eastern States 
and in Texas dry weather was a retarding factor 
to the young plants. Chopping was completed 
in June and the young plants hcaen to bloom 
in many sections. Boll weevils are numerous 
in many sections, but the hot, dry weather has 
held them in check in some parts of the Dallas 
district. The plants are just reaching the 
stage of development in which they stand in 
the greatest danger from the weevils and other 
insects. According to the report released on 
July 2 by the Department of Agriculture, the 
condition of the cotton crop on June 25 was 
69.9 per cent of a normal condition, as com- 

ared with 71 on May 25, 1923, and 71.2 on 
poate 25, 1922, and 76, the average condition for 
the past 10 years, on June 25. The area of 
cotton in cultivation was estimated at 38,- 
287,000 acres, as compared with 34,016,000 
acres in 1922. Increased acreage was indi- 
cated in all States, but the greatest increases 
were in Missouri, Virginia, Florida, and Ari- 
zona. The yield was forecasted at 11,412,000 
bales. In some sections of the Richmond, 
Atlanta, and St. Louis districts efforts are 
being made to poison the weevils, but the pro- 
portion of acreage poisoned as compared with 
total cotton acreage is likely to be small. 

The marketing of the old cotton crop was in 
smaller volume than in the preceding month. 
Combined stocks at mills and warehouses were 
smaller on June 30 than in the preceding month 
or at the end of June, 1922. Stocks at ware- 
houses reached the smallest monthly total 
since 1920 and stocks at mills were the smallest 
since September, 1922. Exports, while slightly 
larger than in the preceding month, when the 
smallest number of bales since August, 1920, 
was exported, continued in comparatively 
small volume, amounting to only 215,000 bales, 
compared with 491,000 in June, 1922. Prices 
of raw cotton of middling grade during the 
month fluctuated within narrow margins. 
The price of upland spot cotton, middling 
grade, at New York increased from 27.55 cents 
per pound on June 1 to 29.90 cents on June 11, 





but declined after that time to 27.65 cents on 
June 20. Since then the market has remained 
near 28 cents. 


Tobacco. 


_ During June the weather was hot and dry 
in the tobacco sections of Maryland and 
Virginia and the young plants made little 
a A scarcity of plants accompanied 
y very dry weather during the transplanting 
season caused many farmers to transplant 
with water. The drought continued after 
the fields were set, prevented growth, and in 
many cases killed the young plants. Con- 
ditions are generally best in the burley district 
and poorest in the bright district. The 
crops in North and South Carolina escaped 
the dry weather and are in better condition. 
Harvesting has begun in South Carolina, and 
the cooperative marketing association opened 
its warehouses about the middle of July to 
handle the new crop. In the Cleveland dis- 
trict the burley crop is advancing rapidly, 
as it has been benefited by favorable weather 
and seasonal rains. In the St. Louis district 
the oa is in good condition, but a shortage of 
labor has interfered to some extent with 
cultivation. Some tobacco is being planted 
in northwestern Arkansas, where an attempt 
is being made to revive commercial planting. 

Tobacco manufacturers in the Richmond 
district report a continuation of satisfactory 
business tecnia both domestic and export 
sources. In the Philadelphia district the 
demand for cigars is good and better than it 
was a month ago. Factories are operating at 
about 75 to 90 per cent of capacity. Prices of 
cigars are firm, with no changes in manu- 
facturers’ prices. Manufacturers stocks of 
cigars are moderate and somewhat smaller 
than they were a year ago. 


Fruit. 


The condition of fruit crops throughout all 
sections of the country improved during June 
as a result of favorable weather which pre- 
vailed generally. The movement of peaches 
from the Atlanta district made rapid progress 
and in the middle of July was nearing com- 

letion in the southernmost sections of the 


each Belt, while shipments were be sme 


in the States farther north. Berries ripene 
rapidly in the Chicago district, but in some 
sections of Michigan the crop was reduced by 


dry weather. In the Atlanta district the con-~ 


dition of oranges improved slightly, but that 
of grapefruit and limes was somewhat less. 
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The final yields of both oranges and grape- 
fruit are expected to exceed previous pro- 
duction records. Deciduous fruit crops in 
the San Francisco district improved generally 
during the month and in many cases estimates 
of forthcoming yields increased. The 1923 
commercial apple crop in Washington is esti- 
mated at 26,031,000 boxes, compared with 
21,312,000 boxes of apples produced in 1922. 
The Valencia orange crop is being gathered 
and approximately 40 per cent of the crop 
had been shipped by the end of June. The 
estimate of the crop on July 1 was 10,278,000 
boxes. Total shipments of oranges from 
California for the season amounted to 38,- 
021 cars, compared with 24,011 cars during 
the previous season. Lemon shipments were 
slightly smaller than for the same period a 
year ago. Shipments of both oranges and 
grapefruit from Florida have been greater than 
in the previous season, combined shipments 
amounting to 43,257 cars, compared with 
33,023 cars during the same period one year 
ago. 

Live stock. 


Improvement in the condition of pastures 
and ranges in the live-stock sections of the 
country continued during June and July, and 
in the Kansas City, San Francisco, and Ballas 
districts the stock are in good condition. 
However, in some areas of Arizona and Utah 
rainfall was deficient, feed deteriorated, and the 
condition of some live stock declined. Showers 
came in the first weeks of July and improved 
the situation somewhat. In the Kansas City 
district the live-stock industry is more sta- 
bilized than at any previous season since the 
war. Cattle are taking on flesh in most States 
of the district and in others they are doing 
well. The calf crop was about up to normal, 
with some losses, and sheep are generally in 
excellent condition. ‘The marketing of live 
stock, as indicated by receipts at 57 markets, 
was in smaller volume in June than in May, 
but was slightly larger than in June, 1922. 
All animals were marketed in smaller numbers 
than in May, but the greatest reduction was 
for horses and mules. The smaller marketin 
in June as compared with the preceding mont 
is due mainly to seasonal influences. Detailed 
figures showing the movement of live stock for 
June, 1923, May, 1923, and June, 1922, are 

iven in the table on page 938. In the Dallas 
istrict June witnessed a heavy movement of 
cattle and calves; calf receipts were the heaviest 
of the year, and the supply of cattle was larger 
than that of any other month except May, 





resulting from large marketing of grass-fed 
cattle. Receipts of hogs continued heavy in 
June, a factor which has featured the market 
since the beginning of the year, and were ac- 
companied by a decline in hog values which, 
during June, reached the lowest level since 
1911. Average prices for the month of June 
were the lowest since November, 1921. 


MINING. 
Coal. 


July has been a month of unusual activity 
and interest in the coal industry. Operations 
at both anthracite and bituminous coal mines 
have been maintained at a high rate, the 
United States Coal Commission has published 
a comprehensive report on conditions in the 
anthracite industry, anthracite operators and 
miners have met in conference at Atlantic 
City with the purpose of formulating new 
working agreements, and the Interstate Com- 
merce Commission has announced an import- 
ant decision concerning the assignment of 
railroad cars for fuel. 

The Coal Commission report describes oper- 
ating conditions at the anthracite mines, the 
marketing of anthracite, combinations of op- 
erators and miners, sociological data con- 
cerning miners, and makes recommendations. 
The commission recommends the improve- 
ment of machinery for conciliation of labor 
difficulties by the appointment of a continuing 
umpire, the appointment of alternates for 
members of the Conciliation Board, and the 
appointment of a full-time representative of 
the operators to consult with district officers 
of the unions in the hope of securing local ad- 
justments of difficulties. Penalties for breach 
of contracts, the building of a more scientific 
structure of rates, and the separation of dates 
at which contracts between operators and 
miners expire in anthracite and bituminous 
regions are also recommended. The Coal 
Commission states that it does not favor Gov- 
ernment ownership or any punitive legislation 
at this time, but does favor the treatment of 
the coal industry as a public utility and the 
appointment of a governmental body with 
authority to require financial and operating 
reports, to prescribe uniform methods of ac- 
counting, and to determine conditions under 
which coal may be shipped in interstate com- 
merce. On the same day that this report was 
issued (July 8) the operators and miners met 
in joint conference at Atlantic City, but they 
have not yet reached an agreement. Mean- 


while the price of anthracite has remained un- 
changed, demand has been large, and mine 
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output has continued at a weekly rate of over 
2,000,000 tons. The accompanying ratio chart 
illustrates the course of production in the 
anthracite and bituminous fields since 1919, 
and gives an accurate comparison of ngperes 3 
changes in output from month to month. 
This chart shows that production of both 
anthracite and bituminous has been unusually 
large since last September and that monthly 
fluctuations have been relatively small. 


paseo OF TONS 


MILLIONS OF TONS 
80 


50 BITUMINOUS COAL 


40 


20 


10 
ANTHRACITE 


MINERS’ STRIKE 


2 





1919 1920 1921 1 1 


Production of anthracite and bituminous coal, by months, from Janu- 
ary, 1919, to June, 1923. 


Bituminous output during June declined 
about 1 per cent, but has shown some increase 
in the first three weeks of July. Prices regis- 
tered further declines in July and demand was 
dull. Railroads, however, are buying some- 
what more freely, as a result of the decision of 
the Interstate Commerce Commission that 
neither railroads nor private owners of cars may 
assign them for their own fuel except under 
special permit from the commission. Commer- 
cial stocks of coal on June 1 amounted to 
41,000,000 tons, the largest total since April 
1, 1922. 

’ The manufacture of by-product and beehive 
coke was somewhat curtailed during June, but 
the total output continued to be larger than in 
any month of 1922. The demand from pig-iron 
furnaces has slackened. Retail coal dealers, 
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however, are purchasing small amounts to sup- 
en ye their supply of anthracite. Prices of 

oth foundry and furnace grades of Connells- 
ville coke were about 50 cents lower on July 18 
than on June 21. 


Petroleum. 


Despite falling prices and efforts to curtail 
output, the production of crude petroleum and 
of refined products continued at a high rate 
during June and July. Althoygh this is the 
season for maximum consumption, stocks of 
crude petroleum continue to accumulate. Con- 
sumption of gasoline, to be sure, is exceeding 
all previous records, but production is so great 
that the reduction of stocks is very small com- 

ared with total supplies held. Crude petro- 
eum prices have been reduced within the last 
two months in practically all fields except those 
of the mid-continent and California. The latter 
has all this year been on a lower price basis 
than the rest of the fields, and east-coast re- 
finers have bought heavily of California oil. 
In the mid-continent area purchasers are pro- 
rating their takings among the various pro- 
ducers in an effort to keep down output. At- 
tempts have also been made in California to 
curtail production, but any reductions effected 
in one section are immediately more than 
offset by larger runs in other fields. Official 
statistics show an output of 61,364,000 barrels 
of crude petroleum during June, as compared 
with 61,962,000 barrels in May and 45,559,000 
barrels during June, 1922. Stocks at the end 
of June totaled 273,157,000 barrels, the largest 
on record. 

Gasoline production during May equaled 
631,704,693 gallons, a record-breaking figure. 
Consumption was slightly larger, causing a 
decline in stocks held by refineries, and un- 
official statistics indicate a further decline dur- 
ing June. Yet stocks at the end of May 
equaled 1,328,533,247 gallons, 55 per cent more 
than those held a year previous, whereas con- 
sumption has increased only about 20 per 
cent. Refinery and tank wagon prices of 
gasoline were reduced during July by a number 
“4 companies, particularly in Atlantic coast 

tates. 


Metals. 


Production of nonferrous metals was main- 
tained at a high level during June, except in 
the case of silver, while prices have shown 
divergent trends. The prices of lead and silver. 
have declined, while the prices of zinc and 
copper have shown some stiffening. Silver 
production in June totaled 5,101,000 ounces, 
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which was 25 per cent less than in May. This 
pronounced curtailment of output was due to 
the cessation of purchases under the Pittman 
Act and the consequent reduction in the price 
received by American producers from $1 to 
about 65 cents an ounce. 

Total production of lead increased 4 per cent 
in June, while zinc production was 11 per cent 
less than in May. Shipments of both zinc ore 
and lead ore from mines in the Kansas City 
district increased during June, but the average 
price received declined to the lowest level for 
the current year. As a result of the fall in 
prices, many mines were closed for a period of 
two weeks in July. Stocks of slab zinc at the 
end of June reached the highest total for the 
current year, but were still only equivalent to 
about two weeks’ consumption. 

Copper production was slightly smaller in 
June than in May, but was larger than in any 
other month during the past four years. Buy- 
ing has been relatively small during July, al- 
though there has been some increase in the 
export demand from Europe and the Orient. 
Consumption in this country continues to be 
large, as rolling mills and brass mills are oper- 
ating at close to capacity. 


MANUFACTURING. 


Food products. 


Production of wheat flour during June 
amounted to 8,331,000 barrels, 7 per cent 
less than in the preceding month. Compared 
with corresponding months in previous years 
the June output was the largest of any June 
since 1919. Mill operations varied from 38 
per cent of capacity in the Chicago district 
to 51 per cent of capacity in the Kansas City 
district, compared with 42 per cent and 56 per 
cent in the respective districts during May. 
The domestic flour trade experienced the har- 
vest season dullness throughout the month, as 
dealers and consumers generally were awaiting 
developments in the wheat market. Exports 
of wheat flour declined further in June and 
amounted to 806,000 barrels, compared with 
983,000 barrels in May and 932,000 barrels in 
June, 1922. The June figure is the lowest 
monthly total since 1920. Early in July the 
declines in the prices of wheat were followed 
by lower quotations in flour prices in the 
principal markets. 

Meat packing during June, as indicated by 
animals slaughtered under Federal inspection, 
was in slightly smaller volume than in the 
preceding month, but was greater than in 





June, 1922. Slaughter of all animals declined, 
the greatest decreases being shown for calves. 
The total of all animals slaughtered amounted 
to 6,332,000 head, compared with 6,527,000 
head in May and 6,188,000 head in June, 
1922. The numbers of the different animals 
slaughtered in June, 1923, May, 1923, and 
June, 1922, are given in the table on page 
939. Although Seindadi trade in packing- 
house products was in slightly cmalien vol- 
ume during June than in May, it was in 
greater volume than in June, 1922. Dollar 
sales of 52 meat-packing companies report- 
ing to the Chicago Federal Reserve Bank 
increased 2 per cent over May and 7 per 
cent over June, 1922. Exports of meat prod- 
ucts were reported less than in May, due 
largely to seasonal causes and to unsettled 
conditions in Europe. After July 1, how- 
ever, some improvement in export demand 
was noted. 


Textiles. 


Quietness continued to prevail in all textile 
industries during June oak July, as evidenced 
by the small volume of sales and reduced 
operating schedules. Dullness at this season is 
ordinarily to be expected, but activity during 
the spring months, especially in production, 
was so great that the slump this year was rather 
pronounced. Reports indicate that mills are 
accumulating stocks, as shipments have fallen 
below output. Prices are weak or declinin 
as contrasted with the rising tendency note 
early in the spring. 

Continued slack buying of cotton textile 
products resulted in a rather substantial cur- 
tailment in mill consumption of cotton during 
June, and likewise a decline in the number of 
spindles active during the month. Moreover, 
in July a large number of manufacturers, 
particularly in New England, closed down their 
mills for a short period or reduced the number 
of working days in the week, and in the South 
also some slackening has occurred. Manu- 
facturers’ stocks of raw cotton are somewhat 
larger among the southern mills than they were 
a year ago, but are slightly smaller’in other 
States. Buying of both cotton goods and 
me has been slight for some months. This 

as been attributed largely to uncertainty as 


to new-crop cotton prices. Reports from mills 


in the Atlanta Federal reserve district indicate 
that although production of cotton goods and 
yarns was maintained in June at a point above 
that of June, 1922, shipments of goods and 
orders on hand for goods and yarns were 
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smaller. These items were all smaller than for 
May, whereas stocks on hand were larger. 
Cotton finishers throughout the country re- 
ported reductions in production, orders, and 
shipments during June, both as compared with 
May and with last June. Cotton-goods prices 
continued to decline and on July 21 the Fair- 
child index number reached the lowest point 
since October 21, 1922. Yarn quotations also 
were lower. 

In the woolen industry, the seasonal lack of 
buying did not have the same effect upon prices 
as in other textile lines, for quotations on 
woolen products have remained fairly firm, 
whereas cotton and silk have declined in price. 
Recent sales of raw wool in the growing sec- 
tions, it is true, were made at figures somewhat 
below those prevailing early in the season, but 
at the central markets quotations, although 
mostly nominal, held fairly firm. The opening 
of certain men’s wear lines for next spring by 
the American Woolen Co. on July 23 was at 
prices from 6 to 20 per cent above those pre- 
vailing at the spring, 1923, opening. 0. 
3192 Fulton serge, a standard cloth, was 
quoted at $2.874 per yard, as compared with 
$2.674 at this year’s opening of fall goods and 
with $2.50 at the spring opening of one 
year ago. June statistics showed substantial 
decreases in mill operations during that 
month, and wool consumption was the smallest 
since last July. The percentages of active 
machinery and of active machine hours, how- 
ever, although less than in May, indicated that 
activity was still at a fairly high level. Lack 
of new orders and some cancellations resulted 
in further cuts in production schedules during 
July, but a little more lively buying was re- 
ported late in the month. 

Seasonal factors, together with uncertainty 
as to raw silk prices, have slowed up buying of 
silk’goods in recent months, and mille now have 
few orders booked except for delivery within a 
short period. In order to avoid the accumula- 
tion of stocks, manufacturers have curtailed 

roduction. Operations in the Philadelphia 

ederal reserve district in July were esti- 
mated at about 60 per cent of capacity; in the 
North Hudson section 62 per cent of available 
looms were active on July 14, while in Pater- 
son only 48 per cent were producing on that 
date. Deliveries of raw silk to mills during 
June were slightly greater than during May, 
but imports were very small and stocks in 
warehouses were reduced to the lowest figure 
in over a year. Prices of Japanese raw silk 








declined during June and July, and at the end 
of the latter month were lower than at any time 
since last fall. 

Clothing manufacturers generally report that 
the volume of orders booked for fall goods was 
satisfactory. The demand for fancy-back 
overcoats was particularly large. The Federal 
Reserve Bank of Philadelphia reports that in 
suitings, the more expensive worsteds have 
sold best, but jobbers in the St. Louis district 
stated that the greatest demand was for the 
medium-priced and cheap lines. Prices are 
generally above those prevailing a year ago. 
Clothing wholesalers in the New York district 
reported a decline of one-third in sales during 
June as compared with May, but an increase of 17 
per cent above those for last June. Tailors to 
the trade in the Chicago district submitted figures 
for Juneshowing a48 per cent increase in business 
as compared with the same month last year. 

Knit underwear production during June was 
less than in May and new orders also declined, 
but shipments increased slightly. As ship- 
ments exceeded orders booked a further reduc- 
tion in unfilled orders occurred, continuing the 
seasonal downward tendency which has been 
noted in this item since January. Further 
accumulation of stocks was evident. Buying 
of winter underwear has been practically 
completed, and the openings of next summer’s 
garments were not made until after the middle 
of July. The prices quoted at these openings 
were higher than the 1922 quotations. 

Hosiery manufacturers generally report that 
business is only fair, although in July a slight 
seasonal increase in orders For fall goods was 
noted. As a whole, buying is cautious and 
mostly for immediate delivery. Statistics com- 
piled by the Federal Reserve Banks of Phila- 
delphia and Atlanta for June showed decreases 
in production ,shipments, and orders as com- 
pared with May. Production and unfilled 
orders were larger than for June, 1922, in both 
districts, but hi ments and new orders were 
smaller in the Philadelphia district. Some 
decreases in hosiery prices occurred during 
July and raw materials are also lower. 


Iron and steel. 
Production of iron and steel was moderately 


curtailed during June, the unfilled orders of . 


the United States Steel Corporation were re- 
duced, and prices of many steel products were 
lowered. A decline in activity at steel mills, 


however, is usual at this season of the year.” 


Production of pig iron in June was 5 per cent 
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less than in May, and output of steel ingots 
decreased 11 per cent. The average prices of 
14 iron and steel products on July 18 were 5 
per cent below their May peak. Most of this 
decline has been in the prices of various grades 
of pig iron, and demand for iron continues to 
be particularly dull. This has resulted in the 
blowing out of several blast furnaces during 


July. 

Rs for finished steel from railroads and 
oil companies continues to be large, and there 
has been some recovery in the demand for 
structural shapes. The Philadelphia Federal 
Reserve Bank reports that new orders for 
machinery, plates, shapes, and wire are large, 
while orders of hardware factories have been 
only moderately curtailed. Reports from the 
Cleveland district indicate that consumption is 
still heavy and that cancellations are conspicu- 
ously lacking. In the Chicago district manu- 
facturers of stoves and furnaces report a de- 
cline in the volume of new orders and shipments 
are exceeding current bookings. 


Automobiles. 


Production and shipments of automobiles 
declined slightly in June, as compared with 
April and May, but were larger than in any 
ee months on record. Passenger-car out- 
put totaled 337,000, which was 4 per cent less 
than in May, while truck production totaled 
40,600, a decrease of 6 per cent. Several of 
the largest manufacturers are still maintaining 
their output at factory capacity, while others 
have announced moderate curtailment of sched- 
ules. Reports of 230 dealers in the St. Louis 
district showed that retail sales in the last part 
of June and first two weeks of July were 8 per 
cent larger than in the previous 30-day period 
and 15 per cent more than in the corresponding 

eriod of 1922. Replacement sales have been 
eavy, and the value of secondhand cars is 
about one-fifth less than a year ago. The tire 
business has been dull and several manufac- 
turers have announced price cuts. 











leather market, on the other hand, continued 
to be rather dull during June and July, partic- 
ularly as regards heavy leathers. Up er 
leathers became slightly more active. The 
production of sole leather was further reduced 
in June for the third consecutive month, but 
was above that of last June. Stocks held by 
tanners increased during June, but are smaller 
than a year ago. Stocks of raw cattle hides 
are fairly large as compared with those held 
during most of 1922. 

Demand for shoes was seasonally dull during 
June, but, according to reports from the Phila- 
— Federal Reserve Bank, many factories 
making women’s and misses’ and children’s 
shoes have received sufficient orders since the 
first week in July to keep them busy for about 
two months. As indicated on-the accompany- 
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Monthly production of shoes in the United States, January, 1922, to 
June, 1923. 


ing chart the production of shoes in June 
throughout the country was less than during 
May, but output in each month of this year 


Produc- has been above that for the corresponding 
tion of rubber factories has exceeded shipments month of 1922. 


Attention is also called to 


and there has been some accumulation of | the similarity in month-to-month fluctuations 


stocks. 
Leather and shoes. 


Federal Reserve Banks of Boston, 


noted in the industry for comparable months 
of 1922 and 1923. Statistics compiled by the 
hila- 


Late in June unusual activity was noted in delphia, and Chicago for June show declines 


the Chicago 
over 500,000 hides were effected within a week 
at the lowest prices recorded in over a year. 
During July a fairly large number of hides were 
sold and prices recovered somewhat. 
York hide market was also more active. 








acker hide market, and sales of in production, orders booked, and shipments 


with 
— and shipments were 
oston district, but, together 


from the May figures. As compare 
June, 1922, 
less in the 


The New | with unfilled orders, they were greater in the 
The | other two districts. Sales of shoes by whole- 
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salers were smaller during June than in May | The average price of building materials declined 
in all reporting districts except Chicago and 4 per cent during June, according to the index 
St. Louis, but were generally well above last of the Bureau of Labor Statistics, and was 5 
June’s figures. Retail sales in the Philadelphia per cent lower than the peak for 1923. The 
district were practically the same as in May Secretary of Commerce has announced the 
and 11 per cent greater than during June, 1922. appointment of a committee which will inves- 
Shoe chain store sales showed similar ten- tigate the as of spreading construction 
dencies. activity more evenly during the 12 months of 
the year, thus utilizing the time of building 
craftsmen more effectively and increasing their 

Lumber manufacturers generally report that average earnings. 
production has been fairly well maintained The accompanying bar di 
during the summer, with only a slight seasonal comparison by Federal reserve districts of 
downward tendency evident. The trend of |the value of building contracts awarded in 
shipments has been downward to a greater the first six months of 1922 and the first six 
extent, but for June they mnaene favorably months of 1923. This diagram indicates that 
with those of June, 1922, when the maximum for the total value of awards has been higher 
the year was reached. Orders, however, con- in 1923 than in 1922. There has been a very 
tinue to fall off rather steadily and during June 
were below those of the same month last year. 
Production and shipments by mills are now 
generally made on the basis of orders booked 
earlier in the year. Statistically, total cut for 
June by 578 mills equaled 1,459,000,000 board 
feet and shipments totaled 1,269,000,000 feet, 
as compared with May figures reported by 586 
mills of 1,536,817,000 feet for cut and 1,448,- 
215,000 feet for shipments. The excess of cut 
over shipments has enabled mills to replenish 
their somewhat depleted stocks. 

Signs of curtailment in new building projects 
and reduced buying of lumber have weakened 
the market somewhat, and prices went off 
during June and July. “ Lumber’s” softwood 
index for the week of July 20 dropped to the 
lowest level since last August. Hardwoods, 
which declined during June, appeared to be 
fairly steady in July. Retail lumber dealers | 
are still doing a good business making sales | 
and deliveries for buildings under construction, | 
but they are eee eeping stocks down. slight curtailment of awards in the Boston and 
Therefore, wholesalers report that business has New York districts, but this was more than 
been only fair, and most sales were for immedi- | offset by substantial increases in the southern 
ate delivery. and western districts from which reports were 


Lumber. 
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BUILDING. 


obtained. The increase in value of awards as 


compared with last year was not due solely to 


The number and value of permits and the 
value of contracts for new buildings declined | 
during June. This decrease was largely sea- 
sonal, but seems to have been somewhat more | 
drastic than is customary in the early summer. | 
Operating conditions in the building industry, | 
however, have recently shown considerable | 
improvement. Disputes between contractors | 
and organized labor have been amicably settled 
in many cities and there has been a rather 
marked drop in the cost of building materials. 


increases in costs of materials and in wages of 
workmen, for the number of square feet con- 
tracted during the first five months of 1923 was 
18 per cent more than in the corresponding 
period of 1922. 

The value of contracts awarded in 10 Federal 
reserve districts (compiled from statistics 
gathered by the F. W. Dodge Co.) aggregated _ 
$368,116,000 in June, which was 14 per cent 
less than in May. Declines were reported 
from eight districts, and ranged from 4 per 
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cent in the New York district to 45 per cent 
in the Richmond district. The Chicago and 
Kansas City districts showed increases of 
18 per cent and 7 per cent, respectively. 
Decreases in value of residential awards 
occurred in all 10 reporting districts in June 
and the total vaiue of contracts of this type 
was one-fifth less than in May. Statistics 
of building contracts and building permits 
are published on page 950. 


TRANSPORTATION. 


‘l'ransportation conditions during June and 
the first half of July continued to show 
marked improvement. Car loadings were sus- 
tained at close to a record rate throughout 
this six-weeks period, the surplus of available 
equipment was largely increased, and net 
earnings showed a substantial gain as com- 
pared with previous years and the early 
months of 1923. 

Loadings were in excess of 1,000,000 cars 
in each week of June and reached the record 
total of 1,021,770 in the week ending June 
30. These June loadings are particularly note- 
worthy, since there is usually a marked 
seasonal increase in the summer and fall with 
a peak movement in October. Loadings of 
merchandise, forest products, and ore con- 
tinued to be exceptignally large, while the 
grain and live-stock traffic showed some 
seasonal decline. 

Freight-car shortage was reduced to 4,329 
in the week ending July 7, as compared with 
12,978 in the week ending June 8, and a sur- 
plus of 64,000 cars is now reported. The 
substitution of a large net surplus of cars 
for a net shortage during the first half of 
1923 is due to the putting in service of 79,000 
new cars, a reduction of 26,000 in the number 
of cars awaiting repairs, and an increase of 
over 7 per cent in the average car mileage 
per day. In this period of six months 2,000 
new locomotives have been put in service and 
the number of locomotives in bad order has 
been reduced by 4,100. These figures show 
that the American railroads have achieved 
remarkable success in carrying out their pro- 
gram to improve service which was announced 
in April. 


TRADE. 
Wholesale trade. 


The total volume of wholesale trade in the 
United States during June was substantially 
larger than in the previous month or in June, 
1922. Sales were also greater during the first half 





year ending June 30 than in the corresponding 
period in 1922. Total sales in all lines were 4 
per cent greater in June than in the preceding 
month and were 9 per cent greater than in 
June, 1922. Sales of groceries, meat, and dry 
goods increased during the month, while sales 
of shoes, hardware, and drugs were slightly 
less. Compared with June, 1922, increases 
were noted in all lines, the greatest being in 
the sales of hardware and dry goods. With the 
exception of the Richmond, tan and St. 
Louis districts, where small declines were in- 
dicated, sales of groceries were greater in all 
districts. Compared with June, 1922, increases 
were noted in all districts except St. Louis. 
The increases ranged from 2 per cent in the 
Kansas City district to 14 per cent in the 
Boston district. Sales of shoes were smaller in 
all districts except Chicago and St. Louis, where 
increases of 13 per cent and 2 per cent, respect- 
ively, were reported, and all districts except 
the Chicago district showed increases over 
June, 1922. Distribution of hardware was in 
smaller volume in all districts except in the 
Atlanta, Kansas City, and Dallas districts 
where agricultural equipment was in better 
demand. The table on page 952 shows in detail 
the trend of wholesale trade in the United 
States and changes in the wholesale trade by 
Federal reserve districts. 


Retail trade. 


Retail distribution maintained a high rate of 
activity during the first half year ending June 
30, and exceeded the volume of the corre- 
sponding period last year. During June, sea- 
sonal recessions occurred and the total volume 
of trade was somewhat less than in May, but 
it was greater in all lines than in June, 1922. 
With the exception of drug and 5-and-10 cent 
chains, which had sales slight greater than in 
May, decreases were noted in all lines. Depart- 
ment store sales decreased 3 per cent, mail-order 
sales 11 per cent, and music-chain sales 3 per 
cent. Decreases in other lines were small. 
Compared with June, 1922, sales in all lines 
increased, ranging from 11 per cent for cigar 
chains to 25 per cent for mail-order houses. 
Department-store sales showed declines in 
June in all districts from which reports were 
received with the exception of the Boston, 
Richmond, and Chicago districts. The de- 
creases ranged from 1 per cent in the New 
York district to 13 per cent in the Dallas and San 
Francisco districts. In all districts sales in- 
creased overJune, 1922, and theincreases ranged 
from 4 per cent in the Dallas district to 18 per 
cent in the Atlanta district. 
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Stocks of department stores declined 7 per 
cent in June from the preceding month, but 
were 8 per cent greater than in June, 1922. 
The table on page 953 shows in detail figures for 
retail trade ,* Federal reserve districts for 
June, 1922 and 1923. 


PRICES. 


Wholesale prices continued to decline in 
June, the index numbers of the Federal Reserve 
Board and the Bureau of Labor Statistics each 
dropping 3 points. The declines of the last two 
months ee carried the general level of prices 
below the January figures to a point about the 
same as that of Shesion 1922. While the 
general average of prices is now the same as 
in September, individual commodities and 
groups of commodities have in many cases 
changed their relative positions. In fact, there 
is not a commodity group in either of the two 
indexes which has returned to its September 
level and most of the groups have shifted 
radically. 

In the Bureau of Labor Statistics index 
prices of fuel and lighting have dropped 24 per 
cent during the last nine months, but all of the 
other groups are now higher than in September, 
1922. Even after the general price declines 
of the last two months, foods and farm products 
are higher than they were in September by 3 
and 4 per cent, respectively; chemicals are up 
6 per cent, building materials 8 per cent, cloths 
and clothing 9 per cent, and metals 10 per cent. 

When the commodities in the Bureau of 
Labor Statistics index are regrouped according 
to stages of manufacture, prices of raw mate- 
rials are found to have declined 6 per cent since 
last September, whereas prices of producers’ 
and consumers’ goods have risen 9 per cent 
and 3 per cent, respectively. Among raw 
materials, the group of “ agricultural products,” 
comprising mainly grains, cotton, and tobacco, 
is 21 per cent higher than nine months ago, 
while the group of ‘animal products,” which 
includes chiefly cattle, hogs, hides, and wool, 
is 10 per cent lower. 


EMPLOYMENT. 


Industrial employment was maintained dur- 
ing June at the same high level as in May, while 
most agricultural sections reported a shortage 
of farm workers. Additional increases in wage 
rates were announced, but these were only 
about one-third as numerous as in May. Re- 
ports from 6,441 industrial estabiishments to 





the Bureau of Labor Statistics show that the 
volume of employment in June increased less 
than one-tenth of 1 per cent as compared with 
May, while average weekly earnings decreased 
0.6 per cent. This decrease in earnings was 
entirely due to the decrease in factory activity, 
which occurred in the iron and steel, cotton, 
woolen, automobile, shoe, and many other im- 
portant industries. Of the total reporting 
establishments, 83 per cent were operating on 
a full-time basis in June, as compared with 
85 per cent in May. Wage increases occurred 
in practically all reporting industries, but only 
472 establishments were affected, as compared 
with 1,279 in May and 800 in April. The 
largest number of increases were announced 
by establishments manufacturing foundry and 
machine products, furniture, lumber, brick, 
and men’s clothing. 

Reports from Federal reserve banks and 
State departments of labor indicate that in- 
dustrial plants and farms absorbed additional 
workers in June in all sections of the United 
States except New England and New York. 
The Philadelphia bank states that the number 
employed by 503 reporting firms increased 2 
per cent during June, and that there was also 
a 2 per cent increase in the average earnings 
per employee. Plants manufacturing furni- 
ture, pottery, and railroad equipment made 
particularly large additions to their forces, 
while manufacturers of automobile parts, rub- 
ber tires, and cotton goods substantially re- 
duced the numbers on their pay rolls. In the 
Chicago district 200 firms reported a total in- 
crease of 0.6 per cent in employment. The 
heaviest gain was reported by meat packing 
plants and amounted to about 6 percent. The 
St. Louis and San Francisco banks report alarge 
demand for farm labor, with an acute shortage in 
certain sections. Farmers in Oregon, Washing- 
ton, and Idaho have advanced wages about 
20 per cent. In contrast with these increases 
in employment the Massachusetts State De- 
partment of Labor and Industries reports for 
692 establishments a decrease of 2 per cent 
in employment in June. Decreases were re- 
corded by 21 out of the 29 reporting industries 
in Massachusetts and amounted to over 10 per 
cent in the case of plants manufacturing silk 
goods, shoes, and women’s clothing. The. 
New York State Department of Labor reports 
that employment decreased 1 per cent in June. 
The chief reductions in number of workers 
occurred at clothing establishments, textile 
mills, and printing plants. 
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COMMERCIAL FAILURES. 


Commercial failures in the United States de- 
clined materially in June; in fact, the number 
of firms failing, 1,358, was the smallest for any 
month since June, 1920, and the liabilities 
involved, $28,678,276, was the lowest since 
August, 1920. Total liabilities for the second 
quarter and for the first six months of the year 
were below those recorded in corresponding pe- 
riods of the two previous years. In sanieer 
of failures, figures for six months of this year 
exceeded those of the first half of 1921, but 
were less than in 1922. 

The number of failures during June exceeded 
those of May in the St. Louis, Kansas City, and 
Dallas Federal reserve districts, and liabilities 
were greater in the New York, St. Louis, and 
Kansas City districts. As compared with June, 
1922, only in the New York and Philadelphia 
districts were there increases in number, where- 
as liabilities increased in the New York, Rich- 
mond, St. Louis, and Minneapolis districts. 
During the second quarter of the year, compared 
with the corresponding period of 1922, both 
manufacturing and trading insolvencies were 
fewer in number, but liabilities involved in the 
failures among manufacturers were over 30 per 
cent larger, whereas in the trading class a 35 
per cent decrease in liabilities was noted. 


CoMMERCIAL FarturES DuRING JUNE. 


























| Number. Liabilities. 
District. ~ aig Sn 
| 1923 | 192 | 923 | 922 
| | 
i aa ios 
ne ae a | 104/150 | $1,261,171 | $4,888, 902 
No. 2—New York............. 288 | 273| 8,276,970| 7,642,247 
No. 3—Philadelphia........... 60 57 | 1,074,915 | 1,573, 360 
No. 4—Cleveland.............. 105 | 136 | 23466,216 | 3,521,377 
No. 5—Richmond............. 91| 137) 3,488,755 | 2)183, 
No. 6—Atlanta................ 91| 147| 1,294,943 2.041,013 
No. 7—Chicago...............- 159 | 230 | 2,854,809 | 6, 369, 831 
No. 8—St. Louis............... 68 | 125 | 2,450,239 | 1,525,233 
No. 9—Minneapolis............ 76|  79| 1,390,396 | 1,307,894 
No. 10—Kansas City. ......-.. 63 86 | 1,274, 881 | 2) 149, 
No. 11—Dallas....:.......-.-- 97| 114! 1,293,018 2) 481,679 
No. 12—San Francisco......... 156 1,551,963 | 2) 557,188 
WOE Die. ok oo 1,358 | 1,740 | 28,678,276 | 38, 242, 450 
Total, six months......... 9,724 | 13,384 250, 424,068 | 373, 716, 











GOLD MOVEMENTS. 


Gold imports in June totaled $19,500,000 
and gold exports were about $500,000, so that 
there was a net addition of $19,000,000 to the 
country’s gold stock. Total gold imports for 
the first six months of the present year totaled 
$132,000,000, compared with $123,000,000 for 
the corresponding period in 1922. For the 
second consecutive month Germany has sent 
considerable amounts of gold to this country, 
receipts from Germany during June having 
amounted to $12,700,000 and during May to 
$14,200,000. For the fiscal year ending June 
30 net gold imports were $235,000,000. About 
one-half of the gold imported during the fiscal 
year came from England, representing chiefly 


the product of the Rand mines shipped from 
South Africa by way of London. Among the 
other countries contributing considerable 


amounts of gold are Canada, Germany, France, 
and Netherlands. 

The table below shows gold imports and ex- 
ports for June, 1923, and for the year endin 
June, 1923, by months. A table showing gol 
and silver imports and exports in detail is 
printed on page 971. 


Go.p Imports AND Exports. 
































Imports. Exports 
Country Yearend- | Country. Year end- 
June, | ing June, | = ing June, 
1923. = || : 1923. 

France...... $712,199 |$22,391,027  France......|........ $2, 660, 000 
Germany... ./12,699,999 | 26,918,284 | Switzerland .|$10, 426 | 1,372,633 
Great Britain| 1, 449, 574 |141, 722,541 | Canada......| 81,148 | 22, 192,021 
Netherlands. 62,875 | 15,957,122 | Mexico...... 376,960 | 5,032,034 

nada...... 2,173, 894 | 34,254,897 | British In- 
Mexico...... 375,045 | 5,505,541 | dia........| 20,000 | 13, 431,518 
hina........ 60,000 | 7,513,517 | Hongkong ..| 39,450 | 3,030, 270 
= | Allother....| 1,899,953 | 29, 826, 621 | Allother....| 20,500 | 1,303, 499 
Total. .|19, 433, 539 |284, 089, 550 ] Total. . 548, 484 | 49, 021, 975 

| 





FOREIGN EXCHANGE. 


Exchange rates on leading foreign countries 
in June and in July are shown on page 976. 
The general foreign exchange index, represent- 
ing a weighted average of rates on 17 coun- 
tries, was 63 in July, compared with 66 in June. 
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RULINGS OF THE FEDERAL RESERVE BOARD. 


Rediscounts for nonmember banks. 


Section 19 of the Federal reserve act pro- 
vides, in part, that: 

No member bank shall act as the medium or agent of a 
nonmember bank in applying for or receiving discounts 


from a Federal reserve bank under the provisions of this 
act, except by permission of the Federal Reserve Board. 


During the emergency of 1921 the Federal 
Reserve Board granted to member banks the 
privilege of acting as the media or agents of 
nonmember banks in rediscounting paper with 
Federal reserve banks. (FEDERAL RESERVE 
Butietin, August, 1921, page 963.) That 
privilege, however, was mantel only as a tem- 
pees emergency measure and, the emergency 

aving passed, it was revoked by the Federal 
Reserve Board under date of June 26, 1923. 
The board, therefore, announces the following 
rules for the guidance of the Federal reserve 
banks and the member banks: 

(1) The ruling published on page 963 of the 
August, 1921, BULLETIN, whiek: gave member 
banks general authority to apply to their 
respective Federal reserve banks for discounts 
of eligible paper acquired from nonmember 
banks, and the ruling published on page 213 of 
the August, 1915, BULLETIN, are rescinded in 
toto. The rulings published on page 520 of the 
June, 1918, BULLETIN, and on page 745 of the 
August, 1918, BULLETIN are rescinded in so far 
as they apply to the rediscount of ee bearing 
the signature or indorsement of nonmember 
banks or acquired from nonmember banks. 

(2) Except with the board’s permission, no 
Federal reserve bank shall discount any paper 
acquired by a member bank from a sen hm 8 
bank or bearing the signature or indorsement 
of a maces Si bank: Provided, however, 
That Federal reserve banks may discount 
bankers’ acceptances and other eligible paper 
bearing the signature or indorsement of a non- 
member bank if such paper was bought by the 
offering bank in good faith on the open market 
from some party other than, the nonmember 
bank. | 

(3) Application for permission to rediscount 
paper acquired from nonmember banks shall be 
made by the member bank which desires to 
offer such paper for rediscount and shall state 





fully the facts which give rise to each applica- 
tion and the reasons why the applying member 
bank feels justified in seeking cia punainelon, 
(4) As a general rule, the Federal Reserve 
Board will not grant to member banks permis- 
sion to rediscount with Federal reserve banks 
the paper of nonmember banks which are eli- 
gible for membership in the Federal reserve 
system. Eligible nonmember banks should 
join the Federal reserve system if they desire 
to es in its benefits. The board will 
make exceptions to this rule, however, in some 
cases in order for a limited time to assist such 
banks in emergencies; but such exceptions will 
be made only with the understanding that they 
will not be continued beyond the period when 
the eligible nonmember bank concerned can 
er wad for admission to membership in the 
ederal reserve system. 





Right of a national bank to make “ construction bond and 
mortgage loans.” 

The Federal Reserve Board has recently 
been asked for its opinion with regard to the 
right of a national bank to make advances on 
what are known as “construction bond and 
weattang loans.” The question presented was 
whether a national bank is authorized under 
section 24 of the Federal_reserve act to make 
a loan the proceeds of which are to be used in 
erecting improvements on real estate thereto- 
fore unimproved, the amount of the loan to be 
advanced in installments as the improvements 
are erected. The bank is, of course, at all 
times to be amply secured by a valid and 
enforceable lien. 

The board expressed the opinion that a 
national bank may make such a loan provided 
that the construction of the improvements is 
actually commenced or some improvements 
have actually been made on the land at the 
time the first advance is made. It is under- 
stood, of course, that the total amount of the 
advances shall not at any time exceed 50 per 
cent of the actual value of the land and im- 
ome yee thereon at that time, and that the 
oan will comply in all other respects with the 
provisions of section 24 of the Federal reserve 
act. 


SE A SEB ITS 


LARS 
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WasHINGTON, July 10, 1928. 


The Federal Reserve Board transmits herewith a new 
issue of all of its regulations applicable to member banks. 
Regulations A and B of the new series supersede the corre- 
sponding regulations of the series of 1922, and the other 
regulations of the new series supersede corresponding 
regulations of the series of 1920. Ut is to be noted that 
regulation J of the new series will not be effective until 
August 15, 1923. 

Regulation A has been materially amended in order to 
make it conform to the provisions of the Federal reserve 
act as amended by the agricultural credits act of 1923. 
This regulation has also been amended so as to conform 
to the amendment to section 9 of the Federal reserve act 
contained in the act of July 1, 1922, and has also been 
amended in a few other respects. 

Regulation B has been clarified and Section IT (c) of the 
old regulation has been omitted because it is no longer 
necessary in view of the broader provisions with reference 
to six months’ agricultural acceptances contained in the 
law and in regulation A as amended. 

Regulation C is identically the same as in the series of 
1920. 

Regulation D has not been changed, except that a slight 
inaccuracy in the quotation from section 19 has been cor- 
rected and section numbers have been inserted. 

Regulation E has been rearranged and the appendices 
heretofore published separately have been incorporated 
in the body of the regulation. No material change has 
been made in the substance of the regulation, however, 
except the elimination of the 10 per cent limitation on 
the amount of warrants of any municipality which might 
be purchased by a Federal reserve bank with the indorse- 
ment of a member bank. 

Regulation F is identically, the same as in the series of 

9 
Regulation G has been changed only in one respect. 
Paragraph (g) thereof has been changed so as not to require 
a note representing a real-estate loan to be canceled at 
maturity and a new note taken in its place. It now per- 
mits the old note to be renewed or extended for an addi- 
tional period. 

Regulation H has been changed materially so as to con- 
form to the amendments to section 9 of the Federal reserve 
act contained in the pga credits act of 1923, which 
make State banks with a capital equal to not less than 60 
per cent of the amount required for the organization of a 
national bank eligible for admission to membership under 
certain terms and conditions. 

Regulation I has been changed so as to conform to the 
present practice in connection with the applications of 
newly organized national banks for membership in the 
Federal reserve system, and also so as to require the re- 
ceivers of insolvent member banks and the liquidating 
agents of member banks in voluntary liquidation to apply 
for the surrender and cancellation of the Federal reserve 
bank stock held by such banks within six months after 
their appointment. 

Regulation J has been rewritten and brought up to date. 
This new regulation, however, will not become effective 
until August 15, 1923. 

‘ es K is identically the same as in the series of 
920. 

Regulation L has been changed slightly by broadening 
the definition of the term ‘‘national bank” as used in the 
regulation to include all banking institutions organized 
or operating under the laws of the United States. A state- 


ment of the general principles adopted by the board for 





REGULATIONS OF THE FEDERAL RESERVE BOARD. 


its guidance in determining whether two or more banks 
are in substantial competition has also been inserted in 
the regulation. 

Instructions which govern only Federal reserve agents 
or Federal reserve banks will be covered in separate let- 
ters or regulations, asin the past. 

By order of the Federal Reserve Board. 


Wa. W. Hoxton, Secretary. 


REGULATION A, SERIES OF 1923. 
(Superseding Regulation A of 1922.) 
Discounts UNDER Sections 13 anp 13 (a), 


ARTICLE A. NOTES, DRAFTS, AND BILLS OF EXCHANGE. 
Section I. General statutory provisions. 


Any Federal reserve bank may discount for any of its 
— banks any note, draft, or bill of exchange: Pro- 

é — 

(a) It has a definite maturity at the time of discount of 
not more than 90 days, exclusive of days of grace; except 
that (1) if drawn or issued for an agricultural purpose or 
based on live stock, it may have a maturity at the time of 
discount of not more than nine months, exclusive of days 
of grace, and (2) certain bills of exchange payable at sight 
or on demand are eligible even though they have no defi- 
nite maturity (see Section VII, below); 

(b) It has been issued or drawn for an agricultural, in- 
dustrial, or commercial purpose, or the proceeds have been 
used or are to be used for such a purpose, or it is a note, 
draft, or bill of exchange of a factor issued as such making 
advances exclusively to producers of staple agricultural 
products in their raw state; 

(c) It was not issued for carrying or trading in stocks, 
bonds, or other investment securities, except bonds and 
notes of the Government of the United States; 

(d) The aggregate of notes, drafts, and bills bearing the 
signature or indorsement of any one borrower, whether a 
person, company, firm, or corporation, discounted for any 
one member bank, whether State or National, shall at no 
time exceed 10 per cent of the unimpaired capital and 
surplus of such bank; but this restriction shall not apply 
to the discount of bills of exchange drawn in good faith 
against actually existing values; 

(e) It is indorsed by a member bank; and 
, (f) It conforms to all applicable provisions of this regu- 
ation. 

No Federal reserve bank may discount for any member 
State bank or trust company any of the notes, drafts, or 
bills of exchange of any one borrower who is liable for 
borrowed money to such State bank or trust company in 
an amount greater than that which could be borrowed 
lawfully from such State bank or trust company under 
the terms of section 5200 of the United States Revised 
Statutes, as amended, were it a national banking associa- 
tion. 

Any Federal reserve bank may make advances to its 
member banks on their promissory notes for a period not 
exceeding 15 days, provided that they are secured by 
notes, drafts, bills He exchange, or bankers’ acceptances 
which are eligible for discount or for purchase by Federal 
reserve banks, or by the deposit or pledge of bonds or 
notes of the United States, or bonds of the War Finance 
Corporation. 
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Section II. General character of notes, drafts, and bills of 
exchange eligible. 


The Federal Reserve Board, exercising its statutory 
right to define the character of a note, draft, or bill of 
exchange eligible for discount at a Federal reserve bank, 
has determined that— 

(a) It must be a negotiable note, draft, or bill of ex- 
change which has been issued or drawn, or the proceeds 
of which have been used or are to be used in the first 
instance, in producing, purchasing, carrying, or marketing 

oods ' in one or more of the steps of the process of pro- 

uction, manufacture, or distribution, or for the purpose 
of earrying or trading in bonds or notes of the United 
States, and the name of a party to such transaction must 
appear upon it as maker, drawer, acceptor, or indorser. 

(b) It must not be a note, draft, or bill of exchange the 

roceeds of which have been or are to be advanced or 
oaned to some other borrower, except as to paper de- 
scribed below under Sections VI (6) and VIII. 

(c) It must not be a note, draft, or bill of exchange the 
proceeds of which have been used or are to be used for 

ermanent or fixed investments of any kind, such as 
and, buildings, or machinery, or for any other capital 
purpose. 

(d) It must not be a note, draft, or bill of exchange the 
sroceeds of which have been used or are to be used for 
investments of a purely speculative character. 

(e) It may be secured by the pledge of goods or collateral 
of any nature, including paper which is ineligible for 
discount, provided it (the note, draft, or bill of exchange) 
is otherwise eligible. 


Section III. Applications for discount. 


Every application for the discount of notes, drafts, or 
bills of exchange must contain a certificate of the member 
bank, in form to be prescribed by the Federal reserve 
bank, that, to the best of its knowledge and belief, such 
notes, drafts, or bills of exchange have been issued or 
drawn, or the proceeds thereof have been or are to be used, 
for such a purpose as to render them eligible for discount 
under the terms of this regulation, and, in the case of a 
member State bank or trust company, every application 
must contain a certificate or guaranty to the effect that 
the borrower is not liable, and will not be permitted to 
become liable during the time his paper is held by the 
Federal reserve bank, to such bank or trust company for 
borrowed money in an amount greater than that which 
could be borrowed lawfully from such State bank or trust 
company under the terms of section 5200 of the United 
States Revised Statutes, as amended, were it a national 
banking association. 


Section IV. Promissory notes. 


(a) Definition.—A promissory note, within the meaning 
of this regulation, is defined as an unconditional promise, 
in writing, signed by the maker, to pay, in the United 
States, at a fixed or determinable future time, a sum 
certain in dollars to order or to bearer. 

(b) Evidence of eligibility and requirement of state- 
ments.—A Federal reserve bank must be satisfied by 
reference to the note or otherwise that it is eligible for 
discount. The member bank shall certify in its applica- 
tion whether the note offered for discount has been dis- 
counted for a depositor other than a bank or for a non- 
depositor and, if discounted for a bank, whether for a 
member or anonmember bank. The member bank must 
also certify whether a financial statement of the borrower 
is on file with it. 


1When used in this regulation the word ‘‘goods”’ shall be con- 
strued to include goods, wares, merchandise, or agricultural products, 
ine luding live stock. 








A recent financial statement of the borrower must be on 
file with the member bank in all cases, unless the note 
was discounted by a member bank for a depositor (other 
than a bank) or for another member bank, and— 

_ (1) It is secured by a warehouse, terminal, or other 
similar receipt covering goods in storage, by a valid prior 
lien on live stock which is being marketed or fattened for 
market, or by bonds or notes of the United States; or 

(2) The aggregate of obligations of the borrower dis- 
counted and offered for discount at the Federal reserve 
bank by the member bank is less than a sum equal to 10 
per cent of the paid-in capital of the member bank and is 
less than $5,000. 

A Federal reserve bank shall use its discretion in taking 
the steps necessary to satisfy itself as to eligibility. Com- 
pliance of a note with Section II (c) may be evidenced by 
a statement of the borrower showing a reasonable excess of 
quick assets over current liabilities. A Federal reserve 
bank may, in all cases, require the financial statement of 
the borrower to be filed with it. 


Secrion V. Drafts, bills of exchange, and trade acceptances. 


(a) Definition.—A draft or bill of exchange, within the 
meaning of this regulation, is defined as an unconditional 
order in writing, addressed by one person to another, 
signed by the person giving it, requiring the person to 
whom it is addressed to pay in the United States, at a 
fixed or determinable future time, a sum certain in dollars 
to the order of a specified person; and a trade acceptance 
is defined as a draft or bill of exchange, drawn by the 
seller on the purchaser of goods sold,? and accepted by 
such purchaser. 

(b) Evidence of eligibility and requirement of state- 
ments.—A Federal reserve bank shall take such steps as 
it deems necessary to Satisfy itself as to the eligibility of 
the draft, bill, or trade acceptance offered for discount 
and may require a recent financial statement of one or 
more parties to the instrument. The draft, bill, or trade 
acceptance should be drawn so as to evidence the character 
of the underlying transaction, but if it is not so drawn 
evidence of eligibility may consist of a stamp or certificate 
affixed by the acceptor or drawer in a form satisfactory 
to the Federal reserve bank. 


Section VI. Agricultural paper. 


(a) Definition.—Agricultural paper, within the mean- 
ing of this regulation, is defined as a negotiable note, 
draft, or bill of exchange issued or drawn, or the proceeds 
of which have been or are to be used, for agricultural 
purposes, including the production of agricultural 
products, the marketing of agricultural products by the 
growers thereof, or the carrying of agricultural products 
by the growers thereof pending orderly marketing, and 
the breeding, raising, fattening, or marketing of live 
stock, and which has a maturity at the time of discount 
of not more than nine months, exclusive of days of grace. 

(b) Paper of cooperative marketing associations.—Under 
the express terms of section 13a, notes, drafts, bills of 
exchange, or acceptances issued or drawn by cooperative 
marketing associations composed of producers of agricul- 
tural seutinete are deemed to have been issued or drawn 
for an agricultural purpose, if the proceeds thereof have 
been or are to be— 

(1) Advanced by such association to any members 
thereof for an agricultural purpose, or 


2 A consignment of goods or 8 conditional sale of pee can not be con- 
sidered “goods sold” within the meaning of this clause. The purchase 
Pp sone plus the cost of labor in effecting their installation may be 
included in the amount for which the trade acceptance is drawn. 
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(2) Used by such association in making payments to 
any members thereof on account of agricultural products 
delivered by such members to the association, or _ 

(3) Used by such association to meet expenditures 
incurred or tobe incurred by the association in connection 
with the grading, processing, packing, preparation for 
market, or marketing of any agricultural product handled 
by such association for any of its members. 7 

These are not the only classes of paper of such associa- 
tions which are eligible for discount, however, and any 
other paper of such associations which complies with the 
pore requirements of this regulation may be dis- 
counted on the same terms and conditions as the paper of 
any other person or corporation. 

Paper of cooperative marketing associations the pro- 
ceeds of which have been or are to be used (1) to defray 
the expenses of organizing such associations, or (2) for 
the acquisition of warehouses, for the purchase or improve- 
ment of real estate, or for any other permanent or fixed 
investment of any kind, are not eligible for discount, even 
though such warehouses or other property are to be used 
exclusively in connection with the ordinary operations 
of the association. ae ; : 

(c) Eligibility —To be eligible for discount, agricultural 
paper, whether a note, draft, bill of exchange, or trade 
acceptance, must comply with the respective sections of 
this regulation which would apply to it if its maturity 
were 90 days or less. 

(d) Discounts for Federal intermediate credit banks.— 
Any Federal reserve bank may discount agricultural 

aper for any Federal intermediate credit bank; but no 
Federal reserve bank shall discount for any Federal 
intermediate credit bank any such paper which bears 
the indorsement of any nonmember State bank or trust 
company which is eligible for membership in the Federal 
reserve system under the terms of section 9 of the Federal 
reserve act as amended. In discounting such paper each 
Federal reserve bank shall give preference to the demands 
of its own member banks and shall have due to the 

robable future needs of its own member banks; and no 

ederal reserve bank shall discount paper for any Federal 
intermediate credit bank when its own reserves amount 
to less than 50 per cent of its own aggregate liabilities for 
deposits and Federal reserve notes in actual circulation. 
The aggregate amount of paper discounted by all Federal 
reserve banks for any one Federal intermediate credit 
bank shall at no time exceed an amount equal to the paid- 
up and unimpaired capital and surplus of such Federal 
intermediate credit bank. ; 

(e) Limitations.—The Federal Reserve Board prescribes 
no limitation on the aggregate amount of notes, drafts, 
bills of exchange, and acceptances with maturities in 
excess of three months, but not cary ay six months, 
exclusive of days of e, which may be discounted by 
any Federal reserve bank; but the aggregate amount of 
notes, drafts, bills of exchange, and acceptances with 
maturities in excess of six months, but not exceedin 
nine months, which may be discounted by any Federa 
reserve bank shall not exceed 10 per cent of its total assets. 


Section VII. Sight drafts secured by bills of lading. 


A Federal reserve bank may discount for any of its 
member banks bills of exchange payable at sight or on 
demand which— 

(a) Are drawn to finance the domestic shipment of non- 
argon readily marketable, staple agricultural prod- 
ucts, an 

(b) Are secured by bills of lading or other shipping 
documents conveying or securing title to such staples. 

All such bills of exchange shall be forwarded aged 
for collection, and demand for payment shall be made 
promptly, unless the drawer instructs that they be held 
until arrival of car, in which event they must be presented 





for payment within a reasonable time after notice of arrival 
of such staples at their destination has been received. 
In no event shall any such bill be held by or for the account 
of a Federal reserve bank for a period in excess of 90 days. 

In discounting such bills Federal reserve banks may 
compute the interest to be deducted on the basis of the 
estimated life of each bill and adjust the amount thus 
deducted after payment of such bills to conform to the 
actual life thereof. 


Section VIII. Factors’ paper. 


Notes, drafts, and bills of exchange of factors issued as 
such for the purpose of making advances exclusively to 
producers of staple agricultural products in their raw 
state are eligible for discount with maturities not in excess 
of 90 days, exclusive of days of grace, irrespective of the 
requirements of Sections II (a) and II (6). 


ARTICLE B. BANKERS’ ACCEPTANCES. 
Section IX. Definition. 


A banker’s acceptance within the meaning of this regu- 
lation is defined as a draft or bill of exchange, whether 
ree in the United States or abroad and whether pay- 
able in dollars or some other money, of which the acceptor 
is a bank or trust company, or a firm, person, company, or 
corporation engaged generally in the business of granting 
bankers’ acceptance credits. 


Section X. Eligibility. 


A Federal reserve bank may discount any such bill 
bearing the indorsement of a member bank and having a 
maturity at the time of discount not greater than that pre- 
scribed by Section XI (a), which has been drawn under a 
credit opened for the purpose of conducting or settling 
accounts resulting from a transaction or transactions in- 
volving any one of the following: 

(1) The shipment of goods between the United 
States and any foreign country, or between the 
United States and any of its dependencies or insular 
possessions, or between foreign countries, or between 
dependencies or insular possessions and foreign 
countries; 

(2) The shipment of goods within the United States, 
provided shipping documents conveying security title 
are attached at the time of acceptance; or 

&) The storage of readily marketable staples,® pro- 
vided that the bill is secured at the time of acceptance 
by a warehouse, terminal, or other similar receipt, con- 
veying security title to such staples, issued by a party 
independent of the customer, and provided further 
that the acceptor remains secured throughout the life 
of the acceptance. In the event that the goods must 
be withdrawn from storage prior to the maturity of 
the acceptance or the retirement of the credit, a trust 
receipt or other similar document covering the goods 
may be substituted in lieu of the original document, 
provided that such substitution is conditioned upon a 
reasonably prompt liquidation of the credit. In order 
to insure compliance with this condition it should be 
pe oars when the original document is released, 
either (a) that the proceeds of the goods will be applied 
within a specified time toward a liquidation of the 
acceptance credit or (b) that a new document, similar 
to the original one, will be resubstituted within a 
specified time. 

Provided, that acceptances for any one customer in excess 
of 10 per cent of the capital and surplus of the accepting 
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bank must remain actually secured throughout the life of 
the acceptance, and in the case of the acceptances of mem- 
ber banks this security must consist of shipping documents, 
warehouse receipts, or other such documents, or some other 
actual security growing out of the same transaction as the 
acceptance, such as documentary drafts, trade acceptances, 
terminal receipts, or trust receipts which have been issued 
under such circumstances, and which cover goods of such a 
character, as to insure at all times a continuance of an 
effective and lawful lien in favor of the accepting bank, 
other trust receipts not being considered such actual 
security if they permit the customer to have access to or 
control over the goods. 

A Federal reserve bank may also discount any bill drawn 
by a bank or banker in a foreign country or dependency or 
insular possession of the United States for the purpose of 
furnishing dollar exchange as provided in Regulation C, 
provided that it has a maturity at the time of discount of 
not more than three months, exclusive of days of grace. 


Section XI. Maturities. 


(a) Legal requirements.—No such acceptance is eligible 
for discount which has a maturity at the time of discount 
in excess of 90 days’ sight, exclusive of days of grace, 


except that acceptances drawn for agricultural purposes . 


and secured at the time of acceptance by warehouse 
receipts or other such documents conveying or securing 
title covering readily marketable staples may be dis- 
counted with maturities at the time of discount of not 
more than six months’ sight, exclusive of days of grace. 

(b) General conditions as to maturity of domestic 
acceptances.—Although a Federal reserve bank may 
legally discount an acceptance having a maturity at the 
time of discount not greater than that prescribed under (a), 
it may decline to discount any acceptance the maturity of 
which is in excess of the usual or customary period of 
eredit required to finance the underlying transaction or 
which is in excess of that period reasonably necessary to 
finance such transaction. Since the purpose of permitting 
the acceptance of drafts secured by warehouse receipts or 
other such documents is to permit of the temporary hold- 
ing of readily marketable staples in storage pending a 
reasonably prompt sale, shipment, or distribution, no 
such acceptance should have a maturity in excess of the 
time ordinarily necessary to effect a reasonably prompt 
sale, shipment, or distribution into the process of manu- 
facture or consumption. 


Section XII. Evidence of eligibility. 


A Federal reserve bank must be satisfied, either by 
reference to the acceptance itself, or otherwise, that the 
acceptance is eligible for discount under the terms of the 
law and the provisions of this regulation. The bill itself 
should be drawn so as to evidence the character of the 
underlying transaction, but if it is not so drawn evidence 
of eligibility may consist of a stamp or certificate affixed 
ay “" acceptor 1n form satisfactory to the Federal reserve 

ank. 





REGULATION B, SERIES OF 1923. 
(Superseding Regulation B Of 1922 ) 


OpEN-MARKET PurcHAsEs or Bitts or ExXcHANGE, 
TRADE ACCEPTANCES, AND BANKERS’ ACCEPTANCES 
Unver Section 14. 


Section I. General statutory provisions. 


Section 14 of the Federal reserve act provides that, 
under rules and regulations to be prescribed by the Fed- 





eral Reserve Board, Federal reserve banks may purchase 
and sell in the open market, at home or abroad, from or to 
domestic or foreign banks, firms, corporations, or indi- 
viduals, bills of exchange of the kinds and maturities 
made eligible by the act for discount and bankers’ accept- 
ances, with or without the indorsement of a member bank. 


Section IJ. General character of bills and acceptances 
eligible. 


The Federal Reserve Board, exercising its statutory 
right to regulate the purchase of bills of exchange and 
acceptances, prescribes that— 

(a) Any banker’s acceptance or bill of exchange which 
is eligible for discount under the terms of Regulation A is 
eligible for purchase by Federal reserve banks in the open 
market, with or without the indorsement of a member 
bank, if— 

(1) It has been accepted by the drawee prior to 
purchase; or 

(2) It is accompanied or secured by shipping docu- 
ments or by warehouse, terminal, or other similar 
receipts conveying security title; or 

(3) It bears a satisfactory bank indorsement; 

(b) A banker’s acceptance growing out of a transaction 
involving the importation or exportation of goods may be 
purchased if it has a maturity not in excess of six months, 
exclusive of days of grace, provided that it conforms in 
other respects to the applicable requirements of Regula- 
tion A; and 

(ec) A banker’s acceptance — out of a transaction 
involving the storage within the United States of goods 
actually under contract for sale and not yet delivered or 
paid for may be purchased, provided that the acceptor is 
secured by the pledge of such goods, and provided further, 
that the acceptance conforms in other respects to the appli- 
cable requirements of Regulation A. 


Section III. Statements. 


A bill of exchange, unless indorsed by a member bank, 
ts not eligible for purchase until a satisfactory statement 
has been furnished of the financial condition of one or more 
of the parties thereto. 

A banker’s acceptance, unless accepted or indorsed by 
a member bank, is not eligible for purchase until the 
acceptor has furnished a satisfactory statement of its 
financial condition in form to be approved by the Federal 
reserve bank and has agreed in writing with a Federal 
reserve bank to inform it upon request concerning the 
transaction underlying the acceptance. 





REGULATION C, SERIES OF 1923. 
(Superseding Regulation C of 1920.) 


ACCEPTANCE By MEMBER BANKS OF Drarts AND BILLs 
or EXCHANGE. 


ARTICLE A. ACCEPTANCE OF DRAFTS OR BILLS OF EXCHANGE 
DRAWN AGAINST DOMESTIC OR FOREIGN SHIPMENTS OF 


GOODS OR SECURED BY WAREHOUSE RECEIPTS COVERING 
READILY MARKETABLE STAPLES. 


Section I. Statutory provisions. 
Under the 


rovisions of the sixth Paragraph of section 13 
of the Federal reserve act, as amended, any member bank 
may accept drafts or bills of exchange drawn upon it 
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having not more than six months’ sight to run, exclusive 
of days of grace, which grow out of transactions involving 
the importation or exportation of goods; or which grow 
out of transactions involving the domestic shipment of 
oods, provided ete documents conveying or secur- 
ing title are attached at the time of acceptance; or which 
are secured at the time of acceptance by a warehouse 
receipt or other such document conveying or securing 
title covering readily marketable staples. This para- 
graph limits the amount which any bank shall accept for 
any one person, company, firm, or corporation, whether 
in a foreign or domestic transaction, to an amount not 
exceeding at any time, in the aggregate, more than 10 
per cent of its paid-up and unimpaired capital stock and 
surplus. This limit, however, does not apply in any case 
where the accepting bank remains secured either by 
attached documents or by some other actual security 
growing out of the same transaction as the acceptance. 
A trust receipt which permits the customer to have access 
to or control over the goods will not be considered by 
Federal reserve banks to be ‘‘actual security’’ within the 
meaning of section 13. A bill of lading draft, however, is 
‘‘actual security’’ even after the documents have been 
released, provided that the draft is accepted by the 
drawee upon or before the surrender of the documents. 
The law also provides that any bank may accept such bills 
up to an amount not exceeding at any time, in the aggre- 
gate, more than one-half of its paid-up and unimpaired 
capital stock and surplus; or, with the approval of the 
Federal Reserve Board, up to an amount not exceeding 
at any time, in the aggregate, more than 100 per cent of 
its paid-up and unimpaired capital stock and surplus. 
In no event, however, shall the aggregate amount of ac- 
ceptances growing out of domestic transactions exceed 
50 per cent of such capital stock and surplus. 


Section II. Regulations. 


1. Under the provisions of the law referred to above 
the Federal Reserve Board has determined that any 
member bank having an unimpaired surplus equal to at 
least 20 per cent of its paid-up capital which desires to 
accept drafts or bills of exchange drawn for the purposes 
described above, up to an amount not exceeding at any 
time, in the aggregate, 100 per cent of its paid-up and un- 
impaired capital stock and surplus, may file an applica- 
tion for that purpose with the Federal Reserve Board. 
Such application must be forwarded through the Federal 
reserve bank of the district in which the applying bank is 
located. 

2. The Federal reserve bank shall report to the Federal 
Reserve Board upon the standing of the applying bank, 
stating whether the business and banking conditions pre- 
vailing in its district warrant the granting of such appli- 
cation. 

3. The approval of any such application may be res- 
cinded upon 90 days’ notice to the bank affected. 


ARTICLE B. ACCEPTANCE OF DRAFTS OR BILLS OF EXCHANGE 
DRAWN FOR THE PURPOSE OF CREATING DOLLAR EX- 
CHANGE, 


Section III. Statutory provisions. 


Section 13 of the Federal reserve act also provides that 
any member bank may accept drafts or bills of exchange 
drawn upon it having not more than three months’ sight 


1 A readily marketable staple within the meaning of these regulations 
may be defined asan article of commerce, agriculture, orindustry of such 
uses as to make it the subject of constant dealings in ready markets with 
such frequent quotations of price as to make (a) the price easily and defi- 
—_— — ble and (0) the staple itself easy to realize upon by sale 
at any time. 








to run, exclusive of days of grace, drawn, under regula- 
tions to be prescribed by the Federal Reserve B , by 
banks or bankers in foreign countries or dependencies or 
insular possessions of the United States for the purpose of 
furnishing dollar exchange as required by the usages of 
trade in the respective countries, dependencies, or insular 
possessions. 

No member bank shall accept such drafts or bills of 
exchange for any one bank to an amount exceeding in the 
aggregate 10 per cent of the paid-up and unimpaired capi- 
tal and surplus of the accepting bank unless the draft or 
bill of exchange is smmneniad by documents conveying 
or securing title or by some other adequate security. No 
member bank shall accept such drafts or bills in an amount 
exceeding at any time in the egate one-half of its paid- 
up and unimpaired capital and surplus. This 50 per cent 
limit is separate and distinct from and not included in the 
limits placed upon the acceptance of drafts and bills of 
exchange as described under Article A of this regulation. 


Section IV. Regulations. 


Any member bank desiring to accept drafts drawn by 
banks or bankers in foreign countries or dependencies or 
insular possessions of the United States for the purpose of 
furnishing dollar exchange shall first make an application 
to the Federal Reserve Board setting forth the usages of 
trade in the respective countries, dependencies, or insular 
possessions in which such banks or bankers are located. 

If the Federal Reserve Board should determine that the 
usages of trade in such countries, dependencies, or pos- 
sessions require the granting of the acceptance facilities 
applied for, it will notify the applying bank of its ap- 
oe and will also publish in the FEDERAL RESERVE 

ULLETIN the name or names of those countries, depend- 
encies, or possessions in which banks or bankers are 
authorized to draw on member banks whose applications 
have been approved for the purpose of furnishing dollar 
exchange. 

The Federal Reserve Board reserves the right to modify 
or on 90 days’ notice to revoke its approval either as to 
any particular member bank or as to any foreign country 
or dependency or insular ssion of the United States 
in which it has authorized banks or bankers to draw on 
member banks for the purpose of furnishing dollar 
exchange. 


REGULATION D, SERIES OF 1923. 
(Superseding regulation D of 1920.) 
Time Deposits AND Savineas Accounts. 
Section I. Statutory provisions. 


Section 19 of the Federal reserve act provides, in part, 
as follows: 

Demand deposits within the meaning of this act shall comprise all 
deposits payable within 30 days, and time deposits shall comprise all 
deposits payable after 30 days, all savings accounts and certificates of 


deposit which are subject to not less than 30 days’ notice before pay- 
ment, and all postal savings deposits. 


Section I], Time deposits, open accounts. 


The term ‘‘time deposits, open accounts,’’ shall be held 
to include all accounts, not evidenced by certificates of 
deposit or pi ee books, in respect to which a written 
contract is entered into with the depositor at the time the 


deposit is made that neither the whole nor any part of such 
deposit may be withdrawn by check or otherwise, except 
on a given date or on written notice which must be given 
by the depositor a certain specified number of days in 
advance, in no case less than 30 days. 
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Section III. Savings accounts. 


The term ‘‘savings accounts’’ shall be held to include 
those accounts of the bank in respect to which, by its 
printed regulations, accepted by the depositor at the time 
the account is opened— 

(a) The pass boon. certificate, or other similar form of 
receipt must be presented to the bank whenever a deposit 
or withdrawal is made, and 

(b) The depositor may at any time be required by the 
bank to give notice of an intended withdrawal not less 
than 30 days before a withdrawal is made. 


Section IV. Time certificates of deposit. 


A “time certificate of deposit” is defined as an instru- 
ment evidencing the deposit with a bank, either with or 
without interest, of a certain sum specified on the face of 
the certificate payable in whole or in part to the depositor 
or on his order— 

(a) On a certain date, specified on the certificate, not 
less than 30 days after the date of the deposit, or 

(b) After the lapse of a certain specified time subse- 

uent to the date of the certificate, in no case less than 30 
ays, or 

(c) Upon written notice, which the bank may at its 
option require to be given a certain specified number of 
— not less than 30 days, before the date of repayment, 

an 

(d) In all cases only upon presentation of the certificate 
at each withdrawal for proper indorsement or surrender 





REGULATION E, SERIES OF 1923. 
(Superseding regulation E of 1920.) 


PuRCHASE OF WARRANTS. 
Section I. Statutory requirements. 


Section 14 of the Federal] reserve act reads in part as 
follows: 

Every Federal reserve bank shall have power— 

(b) To buy and sell, at home or abroad, bonds and notes of the United 
States, and bills, notes, revenue bonds, and warrants with a maturity 
from date of purchase of not exceeding six months, issued in anticipa- 
tion of the collection of taxes or in anticipation of the receipt of assured 
revenues by any State, county, district, political subdivision, or munici- 
pality in the continental United States, including irrigation, drainage, 
and reclamation districts, such purchases to be made in accordance 
with rules and regulations prescribed by the Federal Reserve Board. 


Section II. Definitions. 


Within the meaning of this regulation— 

The term “warrant” shall be construed to mean “bills, 
notes, revenue bonds, and warrants with a maturity from 
date of purchase of not exceeding six months.”’ 

The term “municipality” shall be construed to mean 
“State, county, district, political subdivision, or munici- 
pality in the continental United States, including irriga- 
tion, drainage, and reclamation districts.’’ 

The term “ net funded indebtedness” shall be construed 
to mean the legal gross indebtedness of the municipality 
(including the amount of any school district or other bende 
which depend for their redemption upon taxes levied 
upon property within the municipality) less the aggre- 
gate of the following items: 

(1) The amount of outstanding bonds or other debt 
obligations made payable from current revenues; 

(2) The amount of outstanding bonds issued for the pur- 
pose of providing the inhabitants of a municipality with 
public utilities, such as waterworks, docks, electric plants, 








transportation facilities, etc.: Provided, That evidence is 
submitted showing that the income from such utilities is 
sufficient for maintenance, for payment of interest on such 
bonds, and for the accumulation of a sinking fund suffi- 
cient for their redemption at maturity; 

(3) The amount of outstanding improvement bonds, 
issued under laws which provide for the levying of special 
assessments against abutting property in amounts sufficient 
to insure the payment of interest on the bonds and the 
redemption thereof at maturity: Provided, That such bonds 
are direct obligations of the municipality and included 
in the gross indebtedness of the municipality; and 

(4) The total of all sinking funds accumulated for the 
redemption of the indebtedness of the municipality, 
except sinking funds applicable to bonds described in (1), 
(2), and (3) above. 


Section III. Class of warrants eligible for purchase. 


Any Federal reserve bank may purchase warrants issued 
by a municipality in anticipation of the collection of taxes 
or in anticipation of the receipt of assured revenues, 
provided— 

(a) They are the general obligations of the entire 
municipality; it being intended to exclude as ineligible 
for purchase all such obligations as are payable from 
“local benefit” and “special assessment” taxes when 
the municipality at large is not directly or ultimately 
liable; 

(b) They are issued in anticipation of taxes or revenues 
which are due and payable on or before the date of ma- 
turity of such warrants; but the Federal Reserve Board 
may waive this condition in specific cases. For the 
purposes of this regulation, taxes shall be considered 
as due and payable on the last day on which they may 
be paid without penalty; 

(c) They are issued by a municipality— 

(1) Which has been in existence for a period of 10 
years; 

(2) Which for a period of 10 years previous to the 

urchase has not defaulted for longer than 15 days 
in the payment of any part of either principal or 
interest of any funded debt authorized to be con- 
tracted by it; 

(3) Whose net funded indebtedness does not ex- 
ceed 10 per centum of the valuation of its taxable 
property, to be ascertained by the last preceding 
valuation of property for the assessment of taxes. 


Section IV. “ Existence” and “nondefault.” 


Warrants will be construed to comply with that part of 
Section III (c) relative to term of existence and non- 
default, under the following conditions: 

(1) Warrants issued by or in behalf of any municipality 
which was, subsequent to the issuance of such warrants, 
consolidated with or merged into an existing political 
division which meets the requirements of these regula- 
tions, will be deemed to be the warrants of such political 
division: Provided, That such warrants were assumed 
by such political division under statutes and appropriate 
proceedings the effect of which is to make such warrants 
general obligations of such assuming political division 
and payable, either directly or ultimately, without 
limitation to a special fund from the proceeds of taxes 
levied upon all the taxable real and personal property 
within its territorial limits. 

(2) Warrants issued by or in behalf of any municipality ~ 
which was, subsequent to the issuance of such warrants, 
wholly succeeded by a newly organized political division 
whose term of existence, added to that of such original 
political division or of any other political division so 
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succeeded, is equal to a period of 10 years will be deemed 
to be warrants of such succeeding political division: 
Provided, That during such period none of such political 
divisions shall -have defaulted for a period exceeding 15 
days in the payment of any of either principal or 
interest of any funded debt authorized to be contracted by 
it: And provided further, That such warrants were assumed 
by such new political division under statutes and appro- 
priate senaneliians the effect of which is to make such 
warrants general obligations of such assuming political 
division and payable, either directly or ultimately, with- 
out limitation to a special fund, from the proceeds of taxes 
levied upon all the taxable real and personal property 
within its territorial limits. 

(3) Warrants issued by or in behalf of any municipality 
which, prior to such issuance, became the successor of one 
or more, or was formed by the consolidation or merger of 
two or more, preexisting political divisions, the term of 
existence of one or more of which, added to that of such 
succeeding or consolidated political division, is equal to a 
period of 10 years, will be deemed to be warrants of a 
political division which has been in existence for a period 
of 10 years: Provided, That during such period none of such 
original, succeeding, or consolidated political divisions 
shall have defaulted for a period exceeding 15 days in the 

yment of any part of either principal or interest of any 

unded debt authorized to be contracted by it. 


Secrion V. Limitations. 


(a) Except with the approval of the Federal Reserve 
Board, no Federal reserve bank shall purchase and hold 
an amount in excess of 25 per cent of the total amount 
of warrants outstanding at any time and issued in con- 
formity with provisions of section 14 (b), above quoted, 
and actually sold by a municipality. 

(b) Except with the approval of the Federal Reserve 
Board, the aggregate amount invested by any Federal 
reserve bank in warrants of all kinds shall not exceed 
at the time of ag gas a sum equal to 10 per cent of the 
deposits me i y its member banks with such Federal 
reserve bank. 

(c) Except with the approval of the Federal Reserve 
Board, the maximum amount which may be invested at 
the time of purchase by any Federal Reserve bank in 
warrants of any single municipality shall be limited to 
the following percentages of the deposits kept in such 
Federal reserve bank by its member banks: 

Five per cent of such deposits in warrants of a munici- 
pality of 50,000 population or over. 

Three per cent of such deposits in warrants of a munici- 
pality of over 30,000 population, but less than 50,000. 

One per cent of such deposits in warrants of a munici- 
pality of over 10,000 population, but less than 30,000. 

(d) Any Federal reserve bank may purchase from any 
of its member banks warrants of any municipality, in- 
dorsed by such member bank, with waiver of demand, 
notice, and protest if such warrants comply with Sections 
III and V (6) of these regulations, except that where a 
period of 10 years is mentioned in Section III (c) hereof a 
period of 5 years shall be substituted for the purposes 
of this clause. 


Secrion VI. Warrants of small municipalities. 


Warrants of a municipality of 10,000 population or less 
shall be purchased only with the special approval of the 
Federal Reserve Board. 

The ee of a municipality shall be determined 
by the last Federal or State census. Where it can not be 


ree | sng the Federal Reserve Board will make 
rulings. 


specia 








Section VII. Opinion of counsel. 


ee of recognized counsel on municipal issues or 
of the regularly yet Ba counsel of the municipality 
as to the legality of the issue shall be secured and ap- 
— in each case by counsel for the Federal reserve 
ank. 





REGULATION F, SERIES OF 1923. 
(Superseding Regulation F of 1920.) 


Trust Powers or NATIONAL BANKS. 
Secrion I, Statutory provisions. 


The Federal reserve act, as amended by the act of Sep- 
tember 26, 1918, provides in part: 


Sec. 11. The Federal Reserve Board shall be authorized and empow- 


ered: 

(k) To t by special permit to national banks applying therefor, 
when not in contravention of State or local law, the to act as trustee, 
executor, administrator, registrar of stocks and bonds, rdian of 
estates, assignee, receiver, committee of estates of ]unatics, or in any other 
fiduciary se in which State banks, trust companies, or other cor- 
porations which come into competition with national banks are per- 
— i. act under the laws of the State in which the national bank 

ocated. 

Whenever the laws of such State authorize or permit the exercise of 
any or all of the eee powers by State banks, trust companies, or . 
other corporations which compete with national banks, the genting to 
and the exercise of such powers by national banks shal] not be deemed 
pa be in contravention of State or local law within the meaning of this 


National banks exercising any or all of the powers enumerated in this 
subsection shall segregate all assets held in any fiduciary capacity from 
the general assets of the bank and shall keep a separate set of books 
and records showing in proper detail all transactions engaged in under 
authority of this subsection. Such books and records shall be open 
to inspection by the State authorities to the same extent as the books 
and records of corporations organized under State law which exercise 
fiduciary powers, but nothing in this act shall be construed as authorizing 
the State authorities to examine the books, records, and assets of the 
— bank which are not held in trust under authority of this sub- 
section. 

No national bank shall receive in its trust department deposits of - 
current funds subject to check or the deposit of checks, drafts, bills of 
exchange, or other items for collection or Cae ey purposes. Funds 
deposited or held in trust by the bank awaiting investment shall be 
carried in a — account and shall not be used by the bank in the 
conduct of its business unless it shall first set aside in the trust comert 
ment United States bonds or other securities approved by the Federal 
Reserve Board. 

In the event of the failure of such bank the owners of the funds held 
in trust for investment shall have a lien on the bonds or other securities 
so set apart in addition to their claim against the estate of the bank. 

Whenever the laws of a State require corporations acting in a fiduciary 
capacity to deposit securities with the State authorities for the protec- 
tion of private or court trusts, national banks so acting shall be required 
to make similar deposits, and securities so deposited shall be held for the 
protection of private-or court trusts, as provided by the State law. 

National banks in such cases shall not be required to execute the bond 
usually required of individuals if State corporations under similar cir- 
cumstances are exempt from this requirement. 

National banks shall have power to execute such bond when 80 
required by the laws of the State. . 

n any case in which the laws of a State require that a corporation 
acting as trustee, executor, administrator, or in any capacity specified 
in this section shall take an oath or make an affidavit, the president, 
vice president, cashier, or trust officer of such national bank may take 
the necessary oath or execute the necessary affidavit. 

It shall be unlawful for any national banking association to lend any 
Officer, director, or ee any funds held in trust under the powers 
conferred by this section. Any officer, director, or employee ng 
such loan, or to whom such loan is made, may be fined not more than 
$5,000, or im ed not more than five years, or may be both fined and 
imprisoned, in the discretion of the court. 

n passing upon applications for mission to exercise the powers 
enumerated in this subsection, the Federal Reserve Board may take 
into consideration the amount of capital and surplus of the applying 
bank, whether or not such capital and surplus is sufficient under the 
circumstances of the case, the needs of the community to be served, 
and any other facts and circumstances that seem to it proper, and ma 
grant or refuse the application accordingly: Provided, That no t 
shall be issued to any national banking association having a capital 
and surplus less than the capital and surplus required by State law of 
State banks, trust companies, and corporations exercising such powers. 
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Secrion II. Applications, 


A national bank desiring to exercise any and all of the 
powers authorized by section 11 (k) of the Federal reserve 
act, as amended by the act of September 26, 1918, shall 
make application to the Federal Reserve Board, on a 
form approved by said board, for a special permit author- 
izing it to exercise such powers. In the case of an original 
application—that is, where the applying bank has never 
been nted the right to exercise any of the powers 
authorized by section 11 (k)—the application should be 
made on F. R. B. Form 61. In the case ofa ee 
application—that is, where the applying bank has already 
been granted the right to exercise one or more of the powers 
authorized by section 11 (k)—the application should be 
made on F. R. B. Form 61-b. Both forms are made a part 
of this regulation and may be obtained from the Federal 
Reserve Board or any Federal reserve bank. 


Secrion III. Separate departments. 


Every national bank permitted to act under this section 
shall establish a separate trust department, and shall 
place such department under the management of an officer 
or officers, whose duties shall be prescribed by the board 
of directors of the bank. , 


Section IV. Custody of trust securities and investments. 


The securities and investments held in each trust shall 
be kept separate and distinct from the securities owned 
by the bank and separate and distinct one from another. 
Trust securities and investments shall be placed in the 
joint custody of two or more officers or other employees 
designated by the board of directors of the bank and all 
such officers and employees shall be bonded. 


Section V. Deposit of funds awaiting investment or dis- 
tribution. 


Funds received or held in the trust department of a 
national bank awaiting investment or distribution may be 
deposited in the commercial department of the bank to 
the credit of the trust department, provided that the bank 
first delivers to the trust department, as collateral security, 
United States bonds or other readily marketable securi- 
ties owned by the bank, which collateral security shall 
at all times be at least equal in market value to the amount 
of the funds so deposited. 


Section VI. Investment of trust funds. 


(a) Private trusts.—Funds held in trust must be invested 
in strict accordance with the terms of the will, deed, or 
other instrument creating the trust. Where the instru- 
ment creating the trust contains provisions authorizing 
the bank, its officers, or its directors to exercise their dis- 
cretion in the matter of investments, funds held in trust 
may be invested only in those classes of securities which 
are approved by the directors of the bank. Where the 
instrument creating the trust does not specify the character 
or class of investments to be made and does not expressly 
vest in the bank, its officers, or its directors a discretion 
in the matter of investments, funds held in trust shall be 
invested in any securities in which corporate or individual 
fiduciaries in the State in which the bank is located may 
lawfully invest. 

(b) Court trusts.—Except as hereinafter provided, a 
national bank acting as executor, administrator, or in any 
other fiduciary capacity, under appointment by a court 
of competent jurisdiction, shall make all investments 
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under an order of that court, and copies of all such orders 
shall be, filed and preserved with the records of the trust 
department of the bank. If the court by general order 
vests a discretion in the national bank to invest funds held 
in trust, or if under the laws of the State in which the 
bank is located corporate fiduciaries appointed by the 
court are permitted to exercise such discretion, the national 
bank so appointed may invest such funds in any securities 
in which corporate or individual fiduciaries in the State in 
which the bank is located may lawfully invest. 


Section VII. Books and accounts. 


All books and records of the trust department shall be 
kept separate and distinct from other books and records 
of the bank. All accounts opened shall be so kept as to 
enable the national bank at any time to furnish informa- 
tion or reports required by the Federal or State authori- 
ties, and such books and records shall be open to the inspec- 
tion of such authorities. 


Section VIII. Examinations. 


Examiners appointed by the Comptroller of the Cur- 
rency or designated by the Federal Reserve Board will be 
instructed to make thorough and complete audits of the 
cash, securities, accounts, and investments of the trust 
department of the bank at the same time that examination 
is made of the banking department. 


Section IX. Conformity with State laws. 


Nothing in these regulations shall be construed to give 
a national bank exercising the powers permitted under 
the provisions of section 11 (k) of the Federal reserve 
act as amended any rights or privileges in contraven- 
tion of the laws of the State in which the bank is located 
within the meaning of that act. 


Section X. Revocation of permits. 


The Federal Reserve Board reserves the right to revoke 
permits granted under the provisions of section 11 (k), as 
amended, in any case where in the opinion of the board a 
bank has willfully violated the provisions of the Federal 
reserve act or of , regulations or the laws of any State 
relating to the operations of such bank when acting in any 
of the capacities permitted under the provisions of sec- 
tion 11 (k), as amended. 


Section XI. Changes in regulations. 


These regulations are subject to change by the Federal 
Reserve Board; provided, however, that no such change 
shall prejudice any obligation undertaken in good faith 
under regulations in effect at the time the obligation was 
assumed. 





REGULATION G, SERIES OF 1923. 
(Superseding Regulation G of 1920.) 


LOANS ON Farm LAND AND Orfner Rea EstTAtTEeE. 


Section 24 of the Federal reserve act provides in part 
that— 


Any national banking association not situated in a central reserve city 
may make loans secured by improved and unencumbered farm land 
situated within its Federal reserve district or within a radius of one 
hundred miles of the place in which such bank is located, irrespective - 
of district lines, and may also make loans secured by a mee y and un- 
encumbered real estate located within one hundred miles of the place 
in which such bank is located, irrespective of district lines; but no loan 
made upon the security of such farm land shall be made for a longer 
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time than five years, and no loan made upon the security of such real 
estate as distinguished from farm land shall be made for a longer time 
than one year nor shall the amount of any such loan, whether upon such 
farm land or upon such real estate, exceed fifty per centum of the actual 
value ofthe property offered assecurity. Any such bank may makesuch 
loans, whether secured by such farm land or such real estate, in an 
aggregate sum equal to twenty-five per centum ofits capital and surplus 
or to one-third of its time deposits and such banks may continue here- 
after as heretofore to receive time deposits and to pay interest on the 
same. 


National banks not located in central reserve cities may, 
therefore, legally make loans secured by improved and 
unencumbered farm land or other real estate as provided 
by this section. 

Certain conditions and restrictions must, however, be 
observed— 

(a) There must be no prior lien on the land; that is, the 
lending bank must hold an absolute first mortgage or deed 
of trust. 

(b) The amount of the loan must not exceed 50 per cent 
of the actual value of the land by which it is secured. 

(c) The maximum amount of loans which a national 
bank may make on real estate, whether on farm land or 
on other real estate as distinguished from farm land, is 
limited under the terms of the act to an amount not in 
excess of one-third of its time deposits at the time of the 
making of the loan, and not in excess of one-third of its 
average time deposits during the preceding calendar 
year: Provided, however, That if one-third of such time 
deposits as of the date of making the loan or one-third of 
the average time deposits for the preceding calendar year, 
is less than one-fourth of the capital and surplus of the 
bank as of the date of making the loan, the bank in such 
event shall have authority to make loans upon real estate 
under the terms of the act to the extent of one-fourth of 
the bank’s capital and surplus as of that date. 

(d) Farm land to be eligible as security for a loan by a 
national bank must be situated within the Federal reserve 
district in which such bank is located or within a radius 
of 100 miles of such bank irrespective of district lines. 

(e) Real estate as distinguished from farm land to be 
eligible as security for a loan by a national bank must be 
located within a radius of 100 miles of such bank irre- 
spective of district lines. 

The right of a national bank to ‘‘make loans’’ under 
section 24 includes the right to purchase or discount loans 
already made as well as the right to make such loans in 
the first instance: Provided, however, That no loan secured 
by farm land shall have a maturity of more than five years 
from the date on which it was purchased or made by the 
national bank and that no loan secured by other real 
estate shall have a maturity of more than one year from 
such date. 

(g) Though no national bank is authorized under the 
provisions of section 24 to make a loan on the security of 
real estate, other than farm land, for a period exceeding 
one year, nevertheless, at the end of the year, the matur- 
ing note may be renewed or extended for another year, and 
in order to obviate the necessity of making a new mortgage 
or deed of trust for each renewal the original mortgage or 
deed of trust may be so drawn in the first instance as to 
cover possible future renewals of the original note. Under 
no circumstances, however, must the bank obligate itself 
in advance to make such a renewal. It must in all cases 
preserve the right to require payment at the end of the 
year and to foreclose the mortgage should that action 
become necessary. The same principles apply to loans 
of longer maturities secured by farm lands. 

(hk) In order that real estate loans held by a bank may 
be readily classified, a statement signed by the officers 
making a loan and having knowledge of the facts upon 
which it is based must be attached to each note ened 
a first mortgage on the land by which the loan is seemed, 





certifying in detail as of the date of the loan that all of the 
requirements of law have been duly observed. 





REGULATION H, SERIES OF 1923. 
(Superseding Regulation H of 1920.) 
MEMBERSHIP OF STATE BANKS AND TRUST COMPANIES. 


Section I. Banks eligible for membership. 


1. Incorporation.—In order to be eligible for membership 
in a Federal reserve bank, a State bank or trust company 
must have been incorporated under a special or general 
law of the State or district in which it is  Pssiret 

2. Capital stock.—Under the terms of section 9 of the 
Federal reserve act, as amended, no applying bank can be 
admitted to membership in a Federal reserve bank 
unless— 

(a) It possesses a paid-up unim d capital sufficient 
to entitle it to become a national banking association in 
the place where it is situated, under the provisions of 
the national bank act, or 


(6) It possesses a paid-up unimpaired capital of at least 
60 per cent of sock ieabenk. sak, ater penalty of loss 
of ogre complies with the rules and regulations 
herein prescribed by the Federal Reserve Board fixing the 
time within which and the method by which the unim- 

ired capital of such bank shall be increased out of net 
income to equal the capital required under (a). 

In order to become a member of the Federal reserve 
system, therefore, any State bank or trust company must 
have a minimum paid-up capital stock at the time it 
becomes a member, as follows: 











Minimum Minimum 
If located in a city or town with a ed | cated 
population of— under under 
clause (a). | clause (0). 
Not exceeding 3,000 inhabitants............... $25,000 | $15, 000 
Exceeding 3,000 but not exceeding 6,000 in- 
Dsus wcianceauasGiccnaeas bibuiinbs nes 50, 000 30, 000 
Exceeding 6,000 but not exceeding 50,000 in- 
IE Hit deatcatadihcdcnasceeesesevs cvs 100, 000 60, 000 
Exceeding 50,000 inhabitants. ................. 200, 000 120, 000 








Any bank admitted to membership under clause (b) 
must also, as a condition of membership, the violation of 
which will subject it to expulsion from the Federal reserve 
system, increase its paid-up and unimpaired capital with- 
in five years after the approval of its application by the 
Federal Reserve Board to the amount required under (a). 
For the purpose of providing for such increase, every such 
bank shall set aside each year in a fund exclusively 
applicable to such capital increase not less than 50 per 
cent of its net earnings for the preceding year prior to the 
payment of dividends, and if such net earnings exceed 12 
per cent of the paid-up capital of such bank, then all net 
earnings in excess of 6 per cent of the paid-up capital shall 
be carried to such fund, until such fund is large enough 
to provide for the nec increase in capital. henever 
such fund shall be large enough to yp for the necessary 
increase in capital, or at such other time as the Federal 
Reserve Board may require, such fund or as much thereof 
as may be necessary shall be converted into capital by a 


stock dividend or used in any other manner permitted by 
State law to increase the capital of such bank to the 
amount required under (a): Provided, however, That such 
excused in whole or in part from compliance 


bank may 
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with the terms of this ph if it increases its capital 
through the sale of additional stock: Provided further, 
That nothing herein contained shall be construed as 
a ges any such bank to violate any provision of State 
aw, an 
paragraph are inconsistent with the requirements of State 
aw the requirements of this Lae, yon may be waived 
and the subject covered by a special condition of member- 
ship to be prescribed by the Federal Reserve Board. 


Section II. Application for membership. 


Any eligible State bank or trust company may make 
application, on F. R. B. Form 83a, made a part of this 
regulation, to the Federal Reserve Board for an amount 
of capital stock in the Federal reserve bank of its district 
equal to 6 per cent of the paid-up capital stock and surplus 
of such State bank or trust oe This application 
must be forwarded direct to the Federal reserve agent of 
the district in which the applying bank or trust moray 
is located and must be accompanied by Exhibits 1, I], 
and III, referred to on page 1 of the application blank. 


Secrion III. Approval of application. ~ 


In passing upon an application the Federal Reserve 
Board will consider especially— 

1. The financial condition of the applying bank or 
trust company and the general character of its manage- 
ment; 

2. Whether the corporate powers exercised by the 
applying bank or trust company are consistent with the 
purposes of the Federal reserve act; and 

3. Whether the laws of the State or district in which the 
applying bank or trust company is located contain pro- 
visions likely to prevent proper compliance with the 
provisions of the Federal reserve act and the regulations 
of the Federal Reserve Board made in conformity there- 


with. 

If, in the judgment of the Federal Reserve Board, an 
applying bank or trust company conforms to all the 
requirements of the Federal reserve act and these regula- 
tions, and is otherwise qualified for membership, the 
board will issue a certificate of approval subject to such 
conditions as it may deem necessary to insure com- 
pliance with the act and these regulations. When the 
conditions imposed by the board have been accepted by 
the applying bank or trust company the board will issue 
a certificate of approval, whereupon the applying bank 
or trust company shall make a ty ip to the Federal 
reserve bank of its district of one-half of the amount of 
its subscription, i. e., 3 per cent of the amount of its 
paid-up capital and surplus, and upon receipt of this 
payment the a certificate of stock will be 
issued by the Federal reserve bank. The remaining 
half of its es shall be subject to call when 
deemed necessary by the Federal Reserve Board. 


Section IV. Powers and restrictions. 


Every State bank or trust company while a member 
of the Federal reserve system— 

1. Shall retain its full charter and statutory rights as 
a State bank or trust company, subject to the provisions 
of the Federal reserve act and to the regulations of the 
Federal Reserve Board; 

2. Shall maintain such improvements and changes in 
its banking practice as may have been specifically 
required of it by the Federal Reserve Board as a condi- 
tion of its admission and shall not lower the standard of 
banking then required of it; 


in any case in which the requirements of this. 





3. Shall enjoy all the privileges and observe all those 
requirements of the Federal reserve act and of the regu- 
lations of the Federal Reserve Board made in conformity 
therewith which are applicable to State banks and trust 
companies which have become member banks; and 

4. Shall comply at all times with any and all conditions 
of membership prescribed by the Federal Reserve Board 
at the time of the admission of such member bank to the 
Federal reserve system. 


Section V. Examinations and reports. 


Every State bank or trust company, while a member oi 
the Federal reserve system, shall be subject to examina- 
tions made by direction of the Federal Reserve Board or 
of the Federal reserve bank by examiners selected or ap- 
proved by the Federal Reserve Board. 

In order to avoid duplication, examinations of State 
banks and trust companies made by State authorities will 
be accepted in lieu of examinations by examiners selected 
or approved by the board wherever these are satisfactory 
to the directors of the Federal reserve bank, and examin- 
ers from the staff of the board or of the Federal reserve 
banks will, whenever desirable, be designated by the 
board to act with the examination staff of the State in 
order that uniformity in the standard of examination may 
be assured. 

Every State bank or trust ree pang while a member of 
the Federal reserve system, shall be required to make in 
each year not less than three reports of condition on 
F. R. B. Form 105. Such reports shall be made to the 
Federal reserve bank of its district on call of such bank, on 
dates to be fixed by the Féderal Reserve Board. They 
shall also make semiannual reports of earnings and divi- 
dends on F. R. B. Form 107. As dividends may be de- 
clared from time to time, each State bank or trust company 
member shall also furnish to the Federal reserve bank of 
its district a special notification of dividend declared on 
F. R. B. Form 107a. F. R. B. Forms 105, 107, and 107a 
are made a part of this regulation. 





REGULATION I, SERIES OF 1923. 
(Superseding Regulation I of 1920), 


INCREASE OR DECREASE OF CAPITAL Stock or FEDERAL 
RESERVE BANKS AND CANCELLATION OF OLD AND 
Issue or New Srock CERTIFICATES. 


Secrion I. Increase of capital stock. 


(a) New national banks.—Each new national bank, 
while in process of organization (including each nonmember 
State bank converting into a national bank,! while in 
process of such conversion) shall file with the Federal 
reserve bank of its district an application to the Federal 
Reserve Board on F. R. B. Form 30 (or as to a nonmember 
State bank converting into a national bank, on F. R. B. 
Form 30a), made a part of this regulation, for an amount 
of capital stock of the Federal reserve bank of its district 
equal to 6 per cent of the paid-up capital stock and sur- 


1 Whenever any State member bank is converted into a nationa 
bank under section 5154 of the Revised Statutes, as amended by section 
8 of the Federal reserve act, it may continue to hold as a national bank 
its shares of Federal reserve bank stock previously held as a State bank, 
and need not file any ———— for Federal reserve bank stock, unless 
the a; te amount of its capital and lus is increased, in which - 
event it should file an application for additional stock, as provided in 
Section I (c). Thecertificate of stock issued in the old name of the mem- 
ber bank, however, should be surrenderred and canceled, and a new 
certificate should beissued in lieu thereof, in the new name of the member 
bank, as provided in Section III. 
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lus of such new national bank. Such application shall 
forwarded promptly to the Federal Reserve Board, and 
if it is found to be in proper form the Federal Reserve 
Board will grant its approval effective if and when the 
Comptroller of the Currency issues to such bank his cer- 
tificate of authority to commence business. If its appli- 
cation is approved, the applying bank shall thereupon 
make a payment to the Federal reserve bank of its dis- 
trict of one-half of the amount of its subscription, i. e., 
3 per cent of the amount of its paid-up capital and surplus; 
and upon receipt of this payment the Federal reserve 
bank will issue a receipt therefor, place the amount in a 
suspense account, and notify the Federal Reserve Board 
that it has been received. hen the Comptroller of the 
Currency issues to such applying bank his certificate of 
authority to commence business the Federal reserve bank 
shall issue a stock certificate to the applying bank, and 
the capital stock of the Federal reserve bank represented 
by such certificate shall be considered as issued as of the 
date upon which the Comptroller of the Currency issues 
his certificate of authority to commence business. The 
remaining half of the subscription of the applying bank 
shall be subject to call when deemed necessary by the 
Federal Reserve Board. 

(b) State banks becoming members.—Any State bank 
or trust company desiring to become a member of the 
Federal reserve system shall make application as provided 
in Regulation i, and when such application has been 
approved by the Federal Reserve Board and all require- 
ments of Regulation H have been complied with the 
Federal reserve bank shall issue an appropriate certi- 
ficate of stock as provided in Regulation i. 

(c) Increase of capital or surplus by member banks.— 
Whenever any member bank shall increase the aggregate 
amount of its paid-up capital stock and surplus, it shall 
file with the Federal reserve bank of which it is a member 
an application on F. R. B. Form 56, made a part of this 
regulation, for an additional amount of the capital stock 
of the Federal reserve bank of its district equal to 6 per 
cent of such increase. After such application has been 
approved by the Federal reserve agent and by the Federal 
Reserve Board, the applying member bank shall pay to 
the Federal reserve bank of its district one-half of the 
amount of its additional subscription, and when this 
amount has been paid the appropriate certificate of stock 
shall be issued by the Federal reserve bank. The remain- 
ing half of such additional subscription shall be subject to 
call when deemed necessary by the Federal Reserve 
Board. 

(d) Consolidation of member banks.—Whenever two or 
more member banks consolidate and such consolidation 
results in the consolidated bank acquiring by operation of 
law ? the Federal reserve bank ‘on: owned by the other 
consolidating bank or banks, and which also results in the 





2 Section 5 of the Federal reserve act provides that ‘“‘Shares of the 
capital stock of Federal reserve banks owned by member banks shall 
not be transferred or hypothecated.’’ This provision prevents a transfer 
of Federal reserve bank stock by purchase, but does not prevent a trans- 
fer by operation of law. When there is a merger of memoer banks 


involving the liquidation of one of such banks and the purchasing of the 
assets of the liquidating bank by the bank continuing in existence, it is 
necessary for the liquidating bank to surrender its Federal reserve bank 
stock and for the purchasing bank to apply for new stock. On the 
other hand, if member banks consolidate, under a statute which does 
not require the liquidation of any of the consolidating banks, and the 
assets and obligations of the consolidating banks are transferred to the 
consolidated bank by operation of law, the consolidated bank becomes 
the owner of the Federal reserve bank stock of the aga were, | banks 
as soon as the consolidation takes effect and such stock technically need 
not be surrendered. The certificates of stock issued in the names of the 
consolidating banks, however, should be surrendered and canceled, and 
a new certificate should be issued in lieu thereof, in the new name of the 
consolidated bank, as provided in Section Iil. A consolidation of 
national banks under the act of Congress entitled ‘‘An act to provide 
for the consolidation of national banking associations,’ approved Novem- 
ber 7, 1918, meets all of these conditions. 





consolidated bank having an aggregate capital and surplus 
in excess of the aggregate capital and surplus of the con- 
solidating member banks, such consolidated bank shall 
file an application for additional stock, as provided in Sec- 
tion I ( 

(e) Certifying increases of Federal reserve bank stock.— 
Whenever the capital stock of any Federal reserve bank 
shall be increased the board of directors of such Federal 
reserve bank shall certify such increase to the Comptroller 
of the Currency on F. R. B. Form 58, which is made a part 
of this regulation. Such certifications shall be made 
quarterly as of the last days of December, March, June, 
and September of each year. A duplicate copy of each 
certificate shall be forwarded to the Federal Reserve 
Board. 

Section II. Decrease of capital stock. 


(a) Reduction of capital by member bank.— Whenever 
a member bank reduces the amount of its paid-up capital 
stock and, in the case of reduction of the paid-up capital 
of a national bank, such reduction has been approved by 
the Comptroller of the Currency and by the Federal Re- 
serve Board in accordance with the provisions of section 
28 of the Federal reserve act, it shall file with the Federal 
reserve bank of which it is a member an 2 ee for 
the surrender and cancellation of stock on F. R. B. Form 
60, which is made a part of this regulation. When this 
application has been approved by the Federal reserve 
agent and the Federal Reserve Board, the Federal reserve 
bank shall accept and cancel the stock which the applying 
bank is entitled to surrender and shall refund to the 
member bank the proportionate amount due such bank on 
account of the stock canceled. 

(b) Insolvency of member bank.—Whenever a member 
bank shall be declared insolvent and a receiver appointed 
by the proper authorities, such receiver shall, within six 
months from the date of his appointment, file with the 
Federal reserve bank of which the insolvent bank is a 
member an application on F. R. B. Form 87, which is made 
a part of this regulation, for the surrender and cancellation 
of the stock held by such insolvent member bank, and for 
the refund of all balances due to it. If the receiver shall 
fail to make such application within the time specified, the 
Federal reserve agent shall report the facts to the Federal 
Reserve Board with a recommendation as to the action to 
be taken, whereupon the Federal Reserve Board will either 
issue an order to cancel such stock or, if the circumstances 
warrant it, grant the receiver additional time in which to 
file such an application. Upon approval of such an appli- 
cation by the Federal reserve agent and the Federal Re- 
serve Board, or upon the issuance of such an order by the 
Federal Reserve Board, the Federal reserve bank shall 
cancel such stock and shall adjust accounts between the 
member bank and the Federal reserve bank by applying 
to any indebtedness of the insolvent member bank to such 
Federal reserve bank all cash-paid subscriptions made by 
it on the stock canceled with one-half of 1 per cent per 
month from the period of last dividend, if earned, not to 
exceed the book value thereof, and the balance, if any, 
shall be paid to the duly authorized receiver of such in- 
solvent member bank. 

(c) Voluntary liquidation of member bank.—Whenever 
a member bank goes into voluntary liquidation and a 
liquidating agent is appointed, such agent shall, within 
six months from the date of his appointment, file with the 
Federal reserve bank of which the liquidating bank is a 
member an application on F. R. B. Form 86, if a national 
bank, and on F. R. B. Form 143, if a State bank, which 
forms are made a part of this regulation, for the surrender 
and cancellation of the stock held by it and for the refund 
of ali balances due to such liquidating member bank. If 
the liquidating agent shall fail to make such application 
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within the time specified, the Federal reserve agent shall 
report the facts to the Federal Reserve Board with a recom- 
mendation as to the action to be taken, whereupon the 
Federal Reserve Board will either issue an order to cancel 
such stock, or, if the circumstances warrant it, grant the 
liquidating agent additional time in which to file such an 
application. Upon approval of such an application by the 
ederal reserve agent and the Federal Reserve Board, or 
upon the issuance of such an order by the Federal Reserve 
Board, the Federal reserve bank shall cancel such stock 
and shall adjust accounts between the liquidating member 
bank and the Federal reserve bank by applying to the 
indebtedness of the liquidating member bank to such 
Federal reserve bank all cash-paid subscriptions made by 
it on the stock canceled with one-half of 1 per cent per 
month from the period of last dividend, if earned, not to 
exceed the book value thereof, and the balance, if any, 
shall be paid to the duly authorized liquidating agent of 
such liquidating member bank. 

(d) Consolidation of member banks.—Whenever there 
is a consolidation of two or more member banks which re- 
sults in the consolidated bank acquiring by operation of 
law (see note 2 on p. 902) the Federal reserve bank stock 
owned by the other consolidating banks, and which also 
results in the consolidated bank having a paid-up capital 
less than the aggregate paid-up capital of the consolidating 
member banks, the consolidated bank shall file with the 
Federal reserve bank, of which it isa member, an applica- 
tion for the surrender and cancellation of stock on F. R. B. 
Form 60a, which is made a part of this regulation. Upon 
the approval of this application by the Federal reserve 
agent and the Federal Reserve Board, the Federal reserve 
bank shall accept and cancel the stock which the applying 
bank is entitled to surrender, and shall refund to the ap- 
plying bank the proportionate amount due such bank on 
account of the stock canceled. 

(e) Certifying reductions of Federal reserve bank 
stock.—All reductions of the capital stock of a Federal 
reserve bank shall, in accordance with the provisions of 
section 6 of the Federal reserve act, be certified to the 
Comptroller of the Currency by the board of directors of 
such Federal reserve bank on F. R. B. Form 59, which is 
made a part of this regulation. Such certifications shall 
be made quarterly as of the last days of December, March, 
June, and September of each year. A duplicate copy of 
= shall be forwarded to the Federal Reserve 

oard. 


Section III. Cancellation of old and issue of new stock 


certificates. 


Whenever a member bank changes its name or, by 
consolidation with another member bank, acquires by 
operation of law (see note 2 on p. 902) the Federal reserve 
bank stock previously held by such other member bank, 
it shall surrender to the Federal reserve bank the certifi- 
cate of Federal reserve bank stock which was issued to 
it under its old name, or which was issued to such other 
member bank. The certificate so surrendered shall be 
indorsed by the member bank surrendering it or by the 
member bank to which it was originally issued and shall 
be accompanied by proper proof of the change of name or 
consolidation. Upon receipt of such certificate of stock so 
indorsed, together with such proof, the Federal reserve 
bank shall cancel the certificate so surrendered and shall 
issue in lieu thereof to and in the name of the member 
bank oe it a new certificate for the number of 
shares represented by the certificate so surrendered, or if 
the member bank is entitled to surrender some of the stock 
which is represented by the surrendered certificate, and 
an application for the surrender and cancellation of such 
stock is at the same time made in accordance with this 





regulation, the new certificate shall be for the number of 
shares represented by the surrendered certificate less the 
number of shares canceled pursuant to such application. 
All cases where certificates of stock are surrendered and 
new certificates issued in lieu thereof and in a different 
name shall be reported to the Federal Reserve Board by 
the Federal reserve agent. 


REGULATION J, SERIES OF 1923. 
(Effective August 15, 1923. Superseding Regulation J of 1920.) 
CHECK CLEARING AND COLLECTION. 
Secrion I. Statutory provisions. 


Section 16 of the Federal reserve act authorizes the 
Federal Reserve Board to require each Federal reserve 
bank to exercise the functions of a clearing house for its 
member banks, and section 13 of the Federal reserve act, 
as amended by the act approved June 21, 1917, authorizes 
each Federal reserve bank to receive from any nonmember 
bank or trust company, solely for the purposes of exchange 
or of collection, deposits of current funds in lawful money, 
national-bank notes, Federal reserve notes, checks and 
drafts payable upon presentation, or maturing notes and 
bills, provided such nonmember bank or trust company 
maintains with its Federal reserve bank a balance sufficient 
to offset the items in transit held for its account by the 
Federal reserve bank, 


Secrion II. General requirements. 


In pursuance of the authority vested in it under these 
provisions of law, the Federal Reserve Board, desiring 
to afford both to the public and to the various banks of 
the country a direct, expeditious, and economical system 
of check collection and settlement of balances, has arranged 
to have each Federal reserve bank exercise the functions 
of a clearing house for such of its member banks as desire 
to avail themselves of its privileges and for such non- 
member State banks and trust companies as may maintain 
with the Federal reserve bank balances sufficient to 
qualify them under the provisions of section 13 to send 
items to Federal reserve banks for purposes of exchange 
or of collection. Such nonmember State banks and trust 
companies will hereinafter be referred to as nonmember 
clearing banks. 

Each Federal reserve bank shall exercise the functions 
of a clearing house under the general terms and conditions 
hereinafter set forth. 


Secrion III. Checks received for collection. 


(a) Each Federal reserve bank will receive at par from 
its member banks and from nonmember clearing banks 
in its district, checks! drawn on all member and non- 
member clearing banks and on all other nonmember 
banks which agree to remit at par in acceptable funds 
through the Federal reserve bank of their district. 

(b) Each Federal reserve bank will receive at par from 
other Federal reserve banks, and from all member and non- 
member clearing banks in other Federal reserve districts 
authorized to route direct for the credit of their accounts 
with their respective Federal reserve banks, checks drawn 
upon all member and nonmember clearing banks of its 
district and upon all other nonmember banks of its district 
which agree to remit at par in acceptable funds. ' 





1 A checkis 


nerally defined as a draft or order upon a bank or anor 
house, ae to be drawn upon a deposit of funds, for the paymen’ 
at ail events ofa certain sum of money toa certain person therein named, 
or to him or his order, or to bearer, and payable on demand. 
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(c) No Federal reserve bank shall receive on deposit 
or for collection any check drawn on any nonmember 
bank which refuses to remit at par in acceptable funds. 

(d) Whenever a Federal reserve bank receives on deposit 
or for collection a check drawn by, indorsed by, or emanat- 
ing from, any nonmember bank which refuses to remit at 
par in acceptable funds, it shall make a charge for the 
service of collecting such check of one-tenth of 1 per cent, 
the minimum charge to be 10 cents for each item. 


Section IV. Time schedule and availability of credits. 


Each Federal reserve bank will publish a time schedule 
showing the time at which any item sent to it will be count- 
ed as reserve and become available to meet checks drawn. 
For all checks received, the sending bank will be given 
immediate credit, or deferred credit, in accordance with 
such time schedule, and as provided below. 

For all such checks as are received for immediate credit 
in accordance with such time schedule, immediate credit, 
subject to final payment, will be given upon the books of 
the Federal reserve bank at full face value in the reserve 
account or clearing account upon day of receipt, and the 
proceeds will at once be counted as reserve and become 
available to meet checks drawn. 

For all such checks as are received for deferred credit 
in accordance with such time schedule, deferred credit, 
subject to final payment, will be entered upon the books 
of the Federal reserve bank at full face value, but the 
proceeds will not be counted as reserve nor become avail- 
able to meet checks drawn until such time as may be 
specified in such time schedule, at which time credit will 
be transferred from the deferred account to the reserve 
account or clearing account and will then be counted as 
reserve and become available to meet checks drawn. 


Section V. Manner of collection. 


The Federal Reserve Board hereby authorizes, and each 
member and nonmember clearing bank will be required 
to authorize, the Federal reserve banks to handle checks 
received on deposit or for collection as follows: 

(1) A Federal reserve bank will act as agent only and 
will assume no liability except for its own negligence and 
its guaranty of prior indorsements. 

(2) A Federal reserve bank is authorized to present or 
send checks for payment in cash or exchange draft direct 
to the bank on which they are drawn or at which they are 
payable, or to forward them to any suitably selected sub- 
agent with authority to present or send them for payment 
in cash or exchange draft direct to the bank on which 
they are drawn or at which they are payable. 

(3) Checks received by a Federal reserve bank on its 
member or nonmember clearing banks will be forwarded 
or presented direct to such banks, and such banks will be 
required to remit therefor at par in funds acceptable to 
the Federal reserve bank, or to authorize the Federal 
reserve bank to charge their reserve accounts or clearing 
accounts; provided, however, that in case such remittance 
or authorization is not received by the Federal reserve 
bank from any such bank at the expiration of the agreed 
transit time between the Federal reserve bank and such 
bank, the Federal reserve bank reserves the right to charge 
such items to the reserve account or clearing account of 
such bank at the expiration of such time. 

(4) Checks received by a Federal reserve bank payable 
in other districts will be forwarded to the Federal reserve 
bank of the district in which such items are payable. 

(5) A Federal reserve bank will charge back the amount 
oi any check for which payment either in cash or in the 





proceeds of an ex draft has not actually been re- 
ceived, regardless of whether or not the check itself can 
be returned. 


Section VI. Penalties for deficiencies in reserves. 


(a) Statutory provisions.—Section 19 of the Federal 
reserve act provides that— 

The required balance carried by a member bank with a Federal reserve 
bank may, under the regulations and subject to such ab penenine as | 
be bed by the Federa] Reserve Board, be checked t an 
withdrawn by such member bank for the ow ee of meeting existing 
liabilities: Provided, however, That no bank at any time make new 
loans or shall any dividends unless and until the total balance re- 
quired by law Bi fully restored. 

(b) Computation of reserves.—Items can not be counted 
as of the minimum reserve balance to be carried b 
a member bank with its Federal reserve bank until suc 
time as may be specified in the appropriate time schedule 
referred to in Section IV. Ifamember bank draw against 
items before such time, the draft will be charged against 
its reserve balance if such balance be sufficient in amount 
to pay it; but any resulting impairment of reserve bal- 
ances will be subject to all the penalties provided by the 
act. 

(c) Basic penalty.—Inasmuch as it is essential that the 
law in respect to the maintenance by member banks of 
the required minimum reserve balance shall be strictly 
complied with, the Federal Reserve Board, under au- 
thority vested in it by section 19 of the Federal reserve act, 
hereby prescribes a basic penalty for deficiencies in 
reserves according to the following rules: 

1. Deficiencies in reserve balances of member banks in 
central reserve and reserve cities will be computed on the 
basis of average daily net deposit balances covering a 
weekly period of seven days. Deficiencies in reserve 
balances of other member banks will be computed on the 
basis of average daily net deposit balances covering a 
semimonthly period. 

2. Penalties for deficiencies in reserves will be assessed 
monthly on the basis of average daily deficiencies during 
each of the reserve computation periods ending in the 
preceding month. 

3. A basic rate of 2 per cent per annum above the 
Federal reserve bank discount rate on 90-day commercial 
paper will be assessed as a penalty on deficiencies in re- 
serves of member banks. 

(d) Progressive penalty.—The Federal Reserve Board 
will also prescribe for any Federal reserve district, upon 
the application of the Federal reserve bank of that district, 
an additional progressive penalty for continued deficiencies 
in reserves, in accordance with the following rules: 

1. When a member bank in a central reserve or reserve 
city has had an average deficiency in reserves for six con- 
secutive weekly periods, a progressive penalty, increasing 
at the rate of one-fourth of 1 per cent for each week there- 
after during which the ave reserve balance is deficient, 
will be assessed on weekly deficiencies until the required 
reserve has been restored and maintained for four consecu- 
tive weekly periods, provided that the maximum penalty 
charged will not exceed 10 per cent. 

2. When a member bank outside of a central reserve 
or reserve city has had an ——— deficiency in reserves 
for three consecutive semimonthly periods, a progressive 
penalty, increasing at the rate of one-half of 1 per cent for 
each half month thereafter during which the average 
reserve balance is deficient, will be on semi- 
monthly deficiencies until the required reserve has been 
restored and maintained for two consecutive semimonthly 
periods, provided that the maximum penalty charged 
will not exceed 10 per cent. 
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Section VII.—Other rules and regulations. 


Any further requirements that the board may deem 
necessary will be set forth by the Federal reserve banks 
in their letters of instruction to their member and non- 
— sae ——. a a reserve bank oo 

promulgate rules an ations governing the 
details of its operations as a denne nema, ape rules and 
regulations to be binding upon all member and nonmember 
banks which are clearing through the Federal reserve bank. 





REGULATION K, SERIES OF 1923. 
(Superseding Regulation K of 1920.) 


BANKING CoRPORATIONS AUTHORIZED TO DO FOREIGN 
BANKING Business UNDER THE TERMS OF SECTION 
25 (A) oF THE FepERAL Reserve Act. 


I. Organization. 


Any number of natural persons, not les: in any case 
than five, may form a Corporation' under the provisions 
of section 25 (a) for the of engaging in international 
or foreign banking or other international or foreign financial 
operations or in banking or other financial operations in a 
dependency or insular possession of the United States 
either directly or through the agency, ownership, or con- 
trol of local institutions in foreign countries or in such 
dependencies or insular possessions. 


II. Articles of association, 


Any persons desiring to organize a corporation for any 
of the purposes defined in section 25 (a) shall enter into 
articles of association (see F. R. B. Form 151, which is 
suggested as a satisfactory form of articles of association) 
which shall specify in general terms the objects for which 
the Corporation is formed, and may contain any other 
provisions not inconsistent with law which the Corpora- 
tion may see fit to adopt for the regulation of its business 
and the conduct of its affairs. The articles of association 
shall be signed by each person intending to participate 
in the organization of the Corporation and when signed 
shall be forwarded to the Federal Reserve Board, in whose 
office they shall be filed. 


III. Organization certificate. 


All of the persons signing the articles of association shall 
under their hands make an organization certificate on 
F. R. B. Form 152, which is made a part of this regulation, 
and which shall state specifically: 

First. The name assumed by the Corporation. 

Second. The place or places where its operations are to 
be carried on. 

Third. The place in the United States where its home 
office is to be located. 

Fourth. The amount of its capital stock and the number 
of shares into which it shall be divided. 

Fifth. The names and places of business or residences of 

rsons executing the organization certificate and the num- 
Ses of shares to which each has subscribed. 

Sixth. The fact that the certificate is made to enable the 
persons subscribing the same and all other persons, firms, 
companies, and corporations who or which may thereafter 





1 Whenever these regulations refer to a corporation spelled with a 
capital C, they relate to a corporation organized under section 25 (a) of 
the Federal reserve act. 





subscribe to or purchase shares of the capital stock of such 
—— to avail themselves of the advantages of this 
section. 

The persons signing the organization certificate shall ac- 
knowledge the execution thereof before a judge of some 
court of record or notary public, who shall certify thereto 
under the seal of such court or notary. Thereafter the cer- 
tificate shall be forwarded to the Federal Reserve Board to 
be filed in its office. 


IV. Title. 


Inasmuch as the name of the Corporation is subject to the 
approval of the Federal Reserve Board, a preliminary ap- 
ication for that approval should be filed with the Federal 
rve Board on F. R. B. Form 150, which is made a part 
of this regulation. This application should state merely 
that the organization of a Corporation under the pro 
name is contemplated and may request the approval of that 
name and its reservation fora period of 30 days. No Cor- 
poration which issues its own bonds, debentures, or other 
such obligations will be permitted to have the word 
“bank ’’ asa partofits title. No Corporation which has the 
word “Federal” in its title will be permitted also to have 
the word “bank” as a part of its title. So far as possible 
the title of the Corporation should indicate the nature or 
reason of the business contemplated and should in no case 
resemble the name of any other corporation to the extent 
that it might result in misleading or deceiving the public 
as to its identity, purpose, connections, or affiliations. 


V. Authority to commence business. 


After the articles of association and organization certifi- 
cate have been made and filed with the Federal Reserve 
Board, and after they have been approved by the Federal 
Reserve Board and a preliminary permit to begin business 
has been issued by the Federal Reserve Board, the associ- 
ation shall become and be a body corporate, but none of 
its powers except such as are incidental and preliminary 
to its organization shall be exereised until it has been 
formally ‘authorized by the Federal Reserve Board by a 
final permit generally to commence business. 

Before the Federal Reserve Board will issue its final per- 
mit to commence business, the president or cashier, 
together with at least three of the directors, must certify 
(a) that each director elected is a citizen of the United 
States; (b) that a majority of the shares of stock is owned 
by citizens of the United States, by corporations the con- 
trolling interest in which is owned by citizens of the United 
States, chartered under the laws of the United States, or 
by firms or companies the controlling interest in which is 
owned by citizens of the United States; and (c) that of the 
authorized capital stock specified in the articles of associ- 
ation at least 25 per cent has been paid in in cash and that 
each shareholder has individually paid in in cash at least 
25 per cent of his stock subscription. Thereafter the 
cashier shall certify to the payment of the remaining in- 
oo as and when each is paid in, in accordance with 
aw. 

VI. Capital stock. 


No Corporation may be organized under the terms of sec- 
tion 25 (a) with a capital stock of less than $2,000,000. 
The par value of each share of stock shall be specified in the 
articles of association, and no Corporation will be permitted 
to issue stock of no par value. If there is more than one 
class of stock, the name and amount of each class and the 
obligations, rights, and privileges attaching thereto shall 
be set forth fully in the articles of association. Each 
class of stock shall be so named as to indicate to the investor 
as nearly as possible what is its character and to put him 
on notice of any unusual attributes. 
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VII. Transfers of stock. 
Section 25 (a) provides in part that— 


A majority of the shares of the capital stock of any such corporation 
shall at all times be held and owned by the citizens of the United States, 
by corporations the controlling interest in which is owned by citizens of 
the United States, chartered under the laws of the United States or ofa 
State of the United States, or by firms or companies the controlling 
interest in which is owned by citizens of the United States. 


In order to insure compliance at all times with the re- 

we a of this provision after the organization of the 
orporation, shares of stock shall be issuable and trans- 

ferable only on the books of the Corporation. Every appli- 
cation for the issue or transfer of stock shall be accompanied 
by an affidavit of the party to whom it is desired to issue 
or transfer stock, or by his or its duly authorized agent, 
stating— 

In the case of an individual.—(a) Whether he is or is not 
a citizen of the United States and if a citizen of the United 
States, whether he is a natural born citizen or a citizen by 
naturalization, and if naturalized, whether he remains for 
any purpose in the allegiance of any foreign sovereign or 
state; (b) Whether there is or is not any arrangement under 
which he is to hold the shares or any of the shares which 
he desires to have issued or transferred to him, in trust for 
or in any way under the control of any foreign state or any 
foreigner, foreign corporation, or any corporation under 
foreign control, and if so, the nature thereof. 

In the case of a corporation.—(a) Whether such corpora- 
tion is or is not chartered under the laws of the United 
States or of a State of the United States. If it is not, no 
further declaration is necessary, but if it is, it must also be 
stated (b) whether the controlling interest in such corpora- 
tion is or is not owned by citizens of the United States, and 
(c) whether there is or is not any arrangement under which 
such corporation will hold the shares or any of the shares if 
issued or transferred to such corporation, in trust for or in 
any way under the control of any foreign state or any 
foreigner or foreign corporation or any corporation under 
foreign control, and if so, the nature thereof. 

In the case of a firm or company.—(a) Whether the con- 
trolling interest in such firm or company is or is not owned 
by citizens of the United States and, if so, (b) whether 
there is or is not any arrangement under which such firm 
or company will hold the shares or any of the shares if 
issued or transferred to such firm or company in trust for 
or in any way under the control of any foreign state or any 
foreigner or foreign corporation or any corporation under 
foreign control, and if so, the nature thereof. 

The board of directors of the Corporation, whether acting 
directly or through an agent, may, before making any issue 
or transfer of stock, require such further evidence as in 
their discretion they may think necessary in order to de- 
termine whether or not the issue or transfer of the stock 
would result in a violation of the law. No issue or transfer 
of stock which would cause 50 per cent or more of the total 
amount of stock issued or outstanding to be held contrary 
to the provisions of the law or these regulations shall be 
made upon the books of the Corporation. The decision of 
the board of directors in each case shall be final and con- 
clusive and not subject to any question by any person, 
firm, or corporation on any ground whatsoever. 

If at any time by reason of the fact that the holder of any 
shares of the Corporation ceases to be a citizen of the United 
States, or, in the opinion of the board of directors, becomes 
subject to the control of any foreign state or foreigner or 
foreign corporation or corporation under foreign control, 
50 per cent or more of the total amount of capital stock 
issued or outstanding is held contrary to the provisions of 
the law or these regulations, the board of directors may, 
when apprised of that fact, forthwith serve on the holder 





of the shares in question a notice in writing requiring such 
holder within two months to transfer such shares to a 
citizen of the United States, or to a firm, company, or cor- 
poration approved by the board of directors as an eligible 
stockholder. When such notice has been given by the 
board of directors the shares of stock so held shall cease to 
confer any vote until they have been transferred as re- 
quired above and if on the expiration of two months after 
such notice the shares shall not have been so transferred, 
the shares shall be forfeited to the Corporation. 

The board of directors shall prescribe in the by-laws of 
the Corporation appropriate regulations for the registration 
of the shares of stock in accordance with the terms of the 
law and these regulations. The by-laws must also pro- 
vide that the certificates of stock issued by the Corporation 
shall contain provisions sufficient to put the holder on 
noticé of the terms of the law and the regulations of the 
Federal Reserve Board defining the limitations upon the 
rights of transfer. 


VIII. Operations in the United States. 


No Corporation shall carry on any part of its business in 
the United States except such as shall be incidental to its 
international or foreign business. Agencies may be estab- 
lished in the United States with the approval of the 
Federal Reserve Board for specific purposes, but not 
generally to carry on the business of the Corporation. 


IX. Investments in the stock of other corporations. 


It is contemplated by the law that a Corporation shall 
conduct its business abroad either directly or indirectly 
pcre. the ownership or control of corporations, and it 1s 
accordingly provided that a Corporation may invest in 
the stock, or other certificates of ownership, of any other 
corporation organized— 

(a) Under the provisions of section 25 (a) of the 
Federal Reserve act; 
(b) Under the laws of any foreign country or a 
colony or dependency thereof; 
(c) Under the laws of any State, dependency, or 
insular possession of the United States; 
provided, first, that such other corporation is not engaged 
in the general business of buying or selling goods, wares, 
merchandise, or commodities in the United States; and, 
second, that it is not transacting any business in the 
United States except such as is incidental to its inter- 
national or foreign business. 

Except with the approval of the Federal Reserve Board, 
no Corporation shall invest an amount in excess of 15 per 
cent of its capital and surplus in the stock of any corpora- 
tion engaged in the business of banking, or an amount in 
excess of 10 per cent of its capital and surplus in the stock 
of any other kind of corporation. 

No Corporation shall purchase any stock in any other 
a organized under the terms of section 25 (a) or 
under the laws of any State, which is in substantial com- 
petition therewith, or which holds stock or certificates of 
ownership in corporations which are in substantial com- 
— with the purchasing Corporation. Thisrestriction, 

owever, does not apply to corporations organized under 
foreign laws. 


X. Branches. 


No Corporation shall establish any branches except with 
the approval of the Federal Reserve Board, and in no case 


shall any branch be established in the United States. 
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XI. Issue of debentures, bonds, and promissory notes. 


aby of the Federal Reserve Board.—No Corporation 
shall make any public or private issue of its debentures, 
bonds, notes, or other such obligations without the ap- 
proval of the Federal Reserve Board, but this restriction 
shall not apply to notes issued by the Corporation in bor- 
rowing from banks or bankers for temporary purposes not 
to exceed one year. The approval of the Federal Reserve 
Board will be based solely upon the right of the Corporation 
to make the issue under the terms of this regulation and 
shall not be understood in any way to imply that the Federal 
Reserve Board has approved or passed upon the merits of 
such obligations as an investment. The Federal Reserve 
Board will consider the general character and scope of the 
business of the Corporation in determining the amount of 
debentures, bonds, notes, or other such obligations of the 
Corporation which may be issued by it. 
pplication.—Every application for the approval of any 
such issue by a Corporation shall be accompanied by /1) a 
statement of the condition of the Corporation in such form 
and as of such date as the Federal Reserve Board may 
require; (2) a detailed list of the securities by which it is 
proposed to secure such issue, stating their maturities, in- 
dorsements, guaranties, or collateral, if any, and in general 
terms the nature of the transaction or transactions upon 
which they were based; and (3) such other data as the 
Federal Reserve Board may from time to time require. 
Advertisements.—No circular, letter, or other document 
advertising the issue of the obligations of a Corporation 
shall state or contain any reference to the fact that the 
Federal Reserve Board has granted its approval of the 
issue to which the advertisement relates. This require- 
ment will be enforced strictly in order that there may be 
no ibility of the public’s misconstruing such a reference 
to be an approval by the Federal Reserve Board of the 
merits or desirability of the obligations as an investment. 


XII. Sale of foreign securities. 


Aoneem of the Federal Reserve Board.—No Corporation 
shall offer for sale any foreign securities with its indorse- 
ment or guaranty, except with the approval of the Federal 
Reserve Board, but such approval will be based solely upon 
the right of the Corporation to make such a sale under the 
terms of this regulation and shall not be understood in any 
way to imply that the Federal Reserve Board has approved 
or passed upon the merits of such securities as in invest- 
ment. 

Application.—Every application for the approval of such 
sale shall be accompanied by a statement of the character 
and amount of the securities proposed to be sold, their in- 
dorsements, guaranties, or calieeuah if any, and such other 
data as the Federal Reserve Board may from time to time 
require. 

Advertisements.—No circular, letter, or other document 
advertising the sald of foreign securities by a Corporation 
with its indorsement or guaranty shall state or contain any 
reference to the fact that the Federal Reserve Board has 
granted its approval of the sale of the securities to which 
the advertisement relates. 


XIII. Acceptances. 


Kinds.—Any Corporation may accept (1) drafts and bills 
of exchange drawn upon it which grow out of transactions 
involving the ys ine or exportation of goods, and (2) 
drafts and bills of exchange which are drawn by banks or 
bankers located in foreign countries or dependencies or 
insular possessions of the United States for the purpose of 
furnishing dollar exchange as required by the usages of 





trade in such countries, dependencies, and essions: 
Provided, however, That, — with the approval of the 
Federal Reserve Board and subject to such limitations as it 
may prescribe, no Corporation shall exercise its power to 
accept drafts or bills of exchange if at the time such drafts 
or bills are presented for acceptance it has outstanding any 
29 “Yeates bonds, notes, or other such obligations issued 
y it. 

Maturity—Except with the approval of the Federal 
Reserve Board, no Corporation shall accept any draft or bill 
of exchange which grows out of a transaction involving the 
importation or exportation of goods with a maturity in 
excess of six months, or shall accept any draft or bill of 
exchange drawn for the purpose of furnishing dollar ex- 
change with a maturity in excess of three months. 

Limitations.—(1) Individual drawers: No acceptances 
shall be made for the account of any one drawer in an 
amount aggregating at any time in excess of 10 per cent of 
the subscribed capital and surplus of the Corporation, unless 
the transaction be fully secured or represents an exporta- 
tion or importation of commodities and is guaranteed by a 
bank or banker of undoubted solvency. (2) Aggregate:s 
Whenever the aggregate of acceptances outstanding at any 
time (a) exceeds the amount of the subscribed capital and 
surplus, 50 per cent of all the acceptances in excess of the 
amount shall be fully secured; or (b) exceeds twice the 
amount of the subscribed capital and surplus, all the ac- 
——— outstanding in excess of such amount shall be 
fully secured. (The Corporation shall elect whichever re- 
quirement (a) or (5) calls for the smaller amount of secured 
acceptances.) In no event shall any Corporation have 
outstanding at any one time acceptances drawn for the 
purpose of furnishing dollar exchange in an amount aggre- 
gating more than 50 per cent of its subscribed capital and 
surplus. 

Reserves.—Against all acceptances outstanding which 
mature in 30 days or less a reserve of at least 15 per cent 
shall be maintained, and against all acceptances outstand- 
ing which mature in more than 30 days a reserve of at least 
3 per cent shall be maintained.- Reserves against accept- 
ances must be in liquid assets of any or all of the following 
kinds: (1) cash; (2) balances with other banks; (3) bank- 
ers’ acceptances; and (4) such securities as the Federal 
Reserve Board may from time to time permit. 


XIV. Deposits. 


In the United States.—No Corporation shall receive in the 
United States any deposits except such as are incidental 
to or for the purpose of carrying out transactions in foreign 
countries or dependencies of the United States where the 
Corporation has established agencies, branches, correspond- 
ents, or where it operates through the ownership or control 
of subsidiary corporations. Deposits of this character may 
be made by individuals, firms, banks, or other corpora- 
tions, whether foreign or domestic, and may be time de- 
posits or on demand. 

Outside the United States.—Outside the United States a 
Corporation may receive deposits of any kind from indi- 
viduals, firms, banks, or other corporations: Provided, 
however, That if such corporation has any of its bonds, 
debentures, or other such obligations outstanding it may 
receive abroad only such deposits as are incidental to the 
conduct of its exchange, discount, or loan operations. 

Reserves.—Against all deposits received in the United 
States a reserve of not less than 13 per cent must be main- 


tained. This reserve may consist of cash in vault, a 
balance with the Federal reserve bank of the district in 
which the head office of the Co: . 
balance with any member bank. a all deposits 
received abroad the Corporation shall maintain such 


ration is located, or a 
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reserves as may be required by local laws and by the 
mg of sound business judgment and banking prin- 
ciples. 

XV. General limitations and restrictions. 


Liabilities of one borrower.—The total liabilities to a 
Corporation of any person, company, firm, or co tion 
for money borrowed, including in the liabilities of a 
company or firm the liabilities of the several members 
thereof, shall at no time exceed 10 per cent of the amount 
of its subscribed capital and lus, except with the ap- 
ato of the Federal Reserve Board: Provided, however, 

at the discount of bills of a drawn in good faith 
against actually existing values and the discount of com- 
mercial or business paper actually owned by the person 
negotiating the same shall not be considered as money 
borrowed within the meaning of this paragraph. The 
liability of a customer on account of an acceptance made 
by the Corporation for his account is not a liability for 
money borrowed within the meaning of this gay a 
unless and until he fails to place the Corporation in funds 
to cover the payment of the a at maturity or 
unless the Corporation itself holds the acceptance 

Aggregate liabilities of the Corporation.— 
the Corporation’s liabilities outstanding on account of 
acceptances, average domestic and foreign deposits, 
debentures, bonds, notes, guaranties, indorsements, and 
other such obligations andl sad exceed at any one time 
ten times the amount of the Corporation’s subscribed 
capital and surplus except with the approval of the 
Federal Reserve Board. In determining the amount of 
the liabilities within the meaning of this paragraph, in- 
dorsements of bills of exchange having not more than six 
months to run, drawn and accepted others than the 
Corporation, shall not be included. 

Operations abroad.—Except as otherwise provided in 


e aggregate of 


the law and these regulations, a ea Naa may exercise 


abroad not only the powers specifically set forth in the law 
but also such incidental powers as may be usual in the 
determination of the Federal Reserve Board in connection 
with the transaction of the business of banking or other 
financial operations in the countries in which it shall 
transact business. In the exercise of any of these powers 
abroad a corporation must be guided by the laws of the 
country in which it is operating and by sound business 
judgment and banking principles. 


XVI. Management. 


The directors, officers, or employees of a Corporation 
shall exercise their rights and perform their duties as 
directors, officers, or employees, with due regard to both 
the letter and the spirit of the law and these regulations. 
For the purpose of these regulations the Corporation shall, 
of course, be responsible for all acts of omission or commis- 
sion of any of its directors, officers, employees, or repre- 
sentatives in the conduct of their official duties. The 
character of the management of a Corporation and its gen- 
eral attitude toward the purpose and spirit of the law and 
these regulations will be considered by the Federal Re- 
serve Board in acting upon any application made under 
the terms of these regulations. 


XVII. Reports and examinations. 


Reports.—Each Corporation shall make at least two ree 
ports annually to the Federal Reserve Board at such times 
and in such form as it may require. 

Examinations.—Each Corporation shall be examined at 
least once a year by examiners appointed by the Federal 
Reserve Poard. The cost of examinations shall be paid 
by the Corporation examined. 





XVIII. Amendments to regulations. 


These regulations are subject to amendment by the 
Federal Reserve Board from time to time: Provided, 
however, That no such amendment shall prejudice obliga- 
tions undertaken in good faith under regulations in effect 
at the time they were assumed. 


REGULATION L, SERIES OF 1923. 
(Superseding Regulation L of 1920.) 


INTERLOCKING Bank DrrecroraTEs UNDER THE 
Ciayton Act. 


Section I. Definitions. 


Within the meaning of this tion— 

The term “member bank” s apply to any national 
bank and any State bank or trust company which is a 
member of the Federal reserve system. 

The term “national bank” shall be construed to apply 
not only to national banking associations but also to b " 
banking associations, and trust companies organized or 
ae under the laws of the United States, including 
all banks and trust companies doing business in the Dis- 
trict of Columbia, regardless of the sources of their charters. 

The term “resources” shall be construed to mean an 
amount equal to the sum of the deposits, capital, surplus, 
and undivided profits. 

The term “State bank” shall include any bank, bank- 
ing association, or trust company incorporated under 
State law. 

The term “private banker” shall apply to any unincor- 

rated individual engaging in one or more phases of the 

anking business as that term is generally understood and 
to any member of an unincorporated firm engaging in such 
business. 

The term “Edge Act” shall mean section 25 (a) of the 
Federal reserve act as amended December 24, 1919. 

The term “ Edge Corporation” shall mean any corpora- 
tion organized under the provisions of the Edge Act. 

The term “city of over 200,000 inhabitants” includes 
any city, incorporated town, or village of more than 200,- 
000 inhabitants, as shown by the last preceding decennial 
census of the United States. Any bank located any- 
where within the corporate limits of such city is located 
in a city of over 200,000 inhabitants within the meaning 
of the Clayton Act, even though it is located in a suburb 
or an outlying district at some distance from the principal 
part of the city. 


Section II. Prohibitions of Clayton Act. 


Under section 8 of the Clayton Antitrust Act— 

(1) No person who is a director or other officer or employee 
of a national bank having resources aggregating more than 
$5,000,000 can legally serve at the same time as director, 
officer, or employee of any other national bank, regardless 
of its location. 

(2) No person who is a director in a State bank or trust 
company having resources egating more than $5,000,- 
000 or who is a private banker having resources aggregating 
more than $5,000,000 can legally serve at the same time 
as director of any national bank, rdless of its location. 

(3) No person can legally be a director, officer, or em- 
ployee of a national bank located in a city of more than 
200,000 inhabitants who is at the same time a private 
banker in the same city or a director, officer, or employee 
of any other bank (State or national) located in the same 
city, regardless of the size of such bank. 
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The eligibility of a director, officer, or employee under the 
oregoing provisions is determined by the average amount 
of deposits, capital, surplus, and undivided profits as shown 
in the official statements of such bank, banking associa- 
tion, or trust company filed as provided by law durin 
the fiscal a next preceding the date set for the ann 
election of directors, and when a director, officer, or em- 
ployee has been elected or selected in accordance with the 
provisions of the Clayton Act it is lawful for him to con- 
tinue as such for one year thereafter under said election or 
employment. 
en any person elected or chosen as a director, officer, 
or employee of any bank is eligible at the time of his elec- 
tion or selection to act for such bank in such capacity his 
eligibility to act in such capacity is not affected by reason 
of any change in the affairs of such bank from whatsoever 
cause until the expiration of one year from the date of his 
election or employment. 


Section III. Exceptions. 


The provisions of section 8 of the Clayton Act— 

(1) Do not apply to mutual savings banks not having a 
capital stock represented by shares. 

(2) Do not prohibit a person from being at the same time 
a director, officer, or employee of a national bank and not 
more than one other national bank, State bank, or trust 
company, where the entire capital stock of one is owned 
by the stockholders of the other. 

G) Do not prohibit a person from being at the same time 
a class A director of a Federal reserve bank and also an offi- 
cer or director, or both an officer and a director, in one 
member bank. 

(4) Do not prohibit a person who is serving as director, 
officer, or employee of a national bank, even though it has 
resources aggregating over $5,000,000, from serving at the 
same time as director, officer, or employee of any number 
of State banks and trust companies, provided such State 
institutions are not located in the same city of over 200,000 
inhabitants as the national bank and do not have re- 
sources aggregating in the case of any one bank more than 
$5,000,000. 

(5) Do not prohibit a person from serving at the same 
time as director, officer, or employee of any number of 
national banks, provided no two of them are located in 
the same city of over 200,000 inhabitants and no one of 
them has resources aggregating over $5,000,000. 

(6) Do not prohibit a person who is not a director, officer, 
or employee of any national bank from serving at the same 
time as officer, director, or employee of any number of 
State banks or trust companies, regardless of their loca- 
tions and resources. 

(7) Do not prohibit a person who is an officer or em- 
sire but not a director of a State bank from serving as 

irector, officer, or employee of a national bank, even 
though either or both of such banks have resources aggre- 
gating over $5,000,000, provided both banks are not located 
in the same city of over 200,000 inhabitants. 

(8) Do not prohibit a person who is an officer or employee 
but not a director of a national bank from serving at the 
same time as director, officer, or employee of a State bank, 
even though either or both of such banks have resources 
aggregating over $5,000,000, provided both banks are not 
located in the same city of over 200,000 inhabitants. 

(9) Do not apply to persons who have obtained the con- 
sent or approval of the Federal Reserve Board under the 
provisions of the Kern amendment, section 25 of the Fed- 
eral reserve act, or the Edge Act, as hereinafter provided. 
, Exceptions cumulative —The above exceptions are cumu- 
ative. 





Section IV. Permission of the Federal Reserve Board under 
Kern amendment. 


By the Kern amendment, approved May 15, 1916, as 
amended May 26, 1920, the Clayton Act was amended so 
as to authorize the Federal Reserve Board to permit any 
private banker or any officer, director, or employee of an 
member bank or class A director of a Federal reserve ban 
to serve as director, officer, or employee of not more than 
two other banks, banking associations, or trust companies 
coming within the prohibitions of the Clayton Act, pro- 
vided such other banks are not in substantial competition 
with such private banker or member bank. 

Substantial competition.—If the institutions involved are 
not in substantial competition, the board is authorized, in 
its discretion, to grant, withhold, or revoke such consent; 
but if they are in substantial competition, the board has 
no discretion in the matter and must refuse such consent. 

The board has adopted the following statement of 
general principles for its guidance in determining whether 
banks are in substantial competition within the meaning 
of the Kern amendment to the Clayton Act: 

‘“‘In general, two banks will be deemed to be in sub- 
stantial competition if they actually compete for a con- 
siderable amount of business, i. e., 1f a considerable por- 
tion of the business of each is of the same character and in 
doing or seeking such business they actually compete for 
the same customers or prospective customers, less of 
whether or not it is probable or possible that an interlock- 
Sane between them would result in injury to the 
public by making credit less available. If the statements 
of two banks show that each has a considerable amount of 
the same class of deposits or loans and it appears from the 
evidence submitted that they are so si pom to be ina 

ition to serve the same customers conveniently, the 
oard will presume, in the absence of evidence to the con- 
trary, that they are in substantial competition. This 
presumption may be rebutted, however, by any evidence 
showing that they are not actually competing for such 
business, e. g., that they actually serve different classes of 
customers, that the business in question is not actually 
sought by one bank but is merely incidental to its other 
business, or that competition has already been eliminated 
through common stock ownership. The existence of sub- 
stantial competition, however, may be shown by evidence 
other than that described above.”’ 

This is not intended as a precise definition of the term 
“substantial competition,’”’ but merely as a broad state- 
ment of the general principles which will be observed by 
the Federal Reserve Board in determining whether banks 
are in substantial competition. Whether or not substantial 
competition exists in any particular case is a question of 
fact which must be determined in the light of all the facts 
and circumstances involved in such case. 

When obtained—Inasmuch as the Kern amendment 
excepts from the prohibitions of the Clayton Act only 
those ‘‘who shall first procure the consent of the Federal 
Reserve Board,” it is a violation of the law to serve two 
or more institutions in the prohibited classes before such 
consent has been obtain Such consent should be 
obtained, therefore, before becoming an officer, director, or 
employee of more than one bank in the prohibited classes. 
Such consent may be procured before the person applying 
therefor has been elected as a class A director of a Fede 
reserve bank or as a director of any member bank. _ 

Applications for permission.—A person wishing to obtain 
the permission of the Federal Reserve Board to serve 
= within the prohibitions of the Clayton Act 
should— 

(1) Make formal angieaties on F. R. B. Form 94, or, if 
a private banker, on F. R. B. Form 94d. Each of these 
forms is made a part of this regulation. 
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(2) Obtain from each of the banks involved a statement 
on F. R. B. Form 94a, which is made a part of this regula- 
tion, showing the character of its business, together with 
a copy of its last published statement of condition, and, if 
a private banker, make a statement on F. R. B. Form 94e 
showing the character of his or his firm’s business. 

(3) Forward all these papers to the Federal reserve 
agent of his district, who will attach his recommendation 
on F. R. B. Form 94b, which is made a part of this regula- 
tfon, and forward them in due course to the Federal 
Reserve Board. 

Approval or disapproval.—As soon as an application is 
acted upon by the board, the applicant will be advised 
of the action taken. 

If the board approves the application, a formal certifi- 
cate of permission to serve on the banks involved will be 
issued to the applicant. 

Rehearing.—lf the board decides that the banks are in 
substantial competition and that it can not approve the 
2 any Te it will, upon petition of the applicant, recon- 
sider its decision and afford him every opportunity to 
present any additional facts or arguments bearing on the 
subject. 

Effect of permits.—Permission once granted is continu- 
ing until revoked, and need not be renewed. 

evocation.—All permits, however, are subject to revo- 
cation at any time in the discretion of the Federal Reserve 
Board. The issuance of a permit to any person shall have 
the effect of revoking any or all permits which may have 
been issued previously to that person. 


Section V. Permits under section 25 of the Federal reserve 
act. 


With the approval of the Federal Reserve Board any 
director, officer, or employee of a member bank which has 


invested in the stock of any corporation penceeny en- 


gaged in international or foreign banking or financial opera- 
tions or banking in a dependency or insular possession of 
the United States, under the provisions of section 25 of the 
Federal reserve act, may serve as director, officer, or 
employee of any such foreign bank or financial corporation. 

pplications for approval.—The approval of the Federal 
Reserve Board for such interlocking directorates may be 
obtained through an informal application in the form of a 
letter addressed to the Federal Reserve Board either by 
the officer, director, or employee involved, or in his behalf 
by one of the banks which he is serving. Such applica- 
_ spans be sent directly to the Federal Reserve 

oard. 


Section VI. Permits to serve Edge corporations. 


With the approval of the Federal Reserve Board— 

(1) Any officer, director, or employee of any member 
bank may serve at the same time as director, officer, or 
employee of any Edge corporation in whose capital stock 
the member bank shall have invested. 

(2) Any officer, director, or employee of any Edge 
corporation may serve at the same time as officer, director, 
or yy of any other corporation in whose capital stock 
such — corporation shall have invested under the pro- 
visions of the Edge Act. 

Applications for approval.—Such approval may be 
obtained through an informal application in the form of a 
letter sAdoaeed to the Federal Reserve Board either b 
the director, officer, or employee involved, or in his behalf 
by one of the banks or corporationsinvolved. Such appli- 
on should be sent directly to the Federal Reserve 

oard. 





AGRICULTURAL CREDITS UNDER THE 
FEDERAL RESERVE ACT. 


In view of the interest attaching to the added 
facilities for extending credit to farmers, estab- 
lished by the agricultural credits act of 1923 
with the amendments to the Federal reserve 
act which it contained, there has been prepared 
the following summary in nontechnical lan- 
guage of the ways in which credit may be ex- 
tended for agricultural purposes under the pro- 
visions of the amended Wederal reserve act and 
the regulations issued by the Federal Reserve 
Board. 

HOW CREDITS ARE EXTENDED. 

The operations of Federal reserve banks in 
extending credit to agricultural interests are 
regulated by the Federal reserve act with its 
various amendments. Neither farmers nor 
other individuals can obtain credit directly 
from the Federal reserve banks, but must 
apply for loans to their own local banks, 
which, if they are members of the Federal 
reserve system, may in turn rediscount with 
the Federal reserve bank the notes, drafts, or 
bills of exchange acquired from customers. 
The Federal reserve act places certain limita- 
tions on the character of paper that the reserve 
banks may discount and places upon the 
Federal Reserve Board the duty of issuing 
regulations putting into effect the provisions 
of the law. Following is a brief summary of 
the provisions of the act and of the board’s 
regulations with special reference to the credit 
facilities offered to agricultural interests. 


GENERAL CHARACTER OF ELIGIBLE PAPER. 


The character of the paper which Federal 
reserve banks may discount 1s generally defined 
in section 13 of the Federal reserve act. This 

rovision of law authorizes Federal reserve 
Seales to discount notes, drafts, and bills of 
exchange issued or drawn for agricultural, 
industrial, or commercial purposes, or the pro- 
ceeds of which have been used or are to be 
used for such purposes. The law does not 
permit the reserve banks to discount yes the 
proceeds of which are (1) to be loaned to some 
other borrower, or (2) to be used for permanent 
investment, or (3) for speculation. Deaetam 
to (1) in favor of certain kinds of agricultural 
loans are discussed later. 
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AGRICULTURAL PAPER IN GENERAL. 


Agricultural paper is given by the act an 
important advantage over commercial paper, 
since the latter can be discounted only for a 
period not exceeding 90 days, while paper 
which is issued or drawn for an agricultural 
purpose, or is based on live stock, may now be 
discounted by Federal reserve banks even 
though it has 9 months to run from the date 
of discount. The Federal Reserve Board has 
made appropriate provision for this in its new 
pes Sea poo in which the definition of agri- 
cultural paper has been clarified and broadened 
so as to incorporate the latest and most liberal 
principles adopted by the board in determining 
what constitutes agricultural paper. Nine 
months’ paper will thus be eligible for discount 
if the proceeds have been or are to be used by a 
farmer in any one or more of the steps of 
planting, cultivating, harvesting, or marketing 
a crop, or of breeding, fattening, or marketing 
live stock, and the Federal Reserve Board has 
held that the marketing of crops or live stock 
includes carrying them for a reasonable time in 
order to market them in an orderly manner, 
instead of dumping large quantities on the 
market at one time in order to get money with 
which to meet current expenses. Under this 

rovision of the law, member banks which have 
oaned money for nine months to wheat 
growers and other farmers for the purpose of 
raising, carrying, and marketing their crops, 
will be able to rediscount the farmers’ notes 
with the Federal reserve banks. 


PAPER OF COOPERATIVE MARKETING ASSOCIA- 
TIONS. 


In recent years cooperative marketing asso- 
ciations have been coming more and more into 
prominence as agencies that enable the farmer 


to market his crops to better advantage. The 
service which such associations can render to 
agriculture is clearly recognized and _ the 
Federal reserve act makes special provisions 
for the extension of credit to such associations. 
Under the act, as amended by the agricultural 
credits act of March 4, 1923, cooperative 
marketing associations can issue paper which 
is eligible for discount with maturities up to 
nine months, if the proceeds of the paper are 
advanced to members of the association for 
an eign purpose, or are used to pay 
members for agricultural products delivered 
to the association, or finance the association in 
packing, preparing for market, or marketing 
products grown by its members. Paper of 
cooperative marketing associations by which 





x= 


money is borrowed to be in turn loaned to 
individual members of the association would 
ordinarily be ineligible for discount, but it was 
felt that the ability to issue such paper and 
have it available for discount would be of such 
assistance in the cooperative marketing move- 
ment that a special exception to the general 
rule is made in the law. The law also specifi- 
cally defines as agricultural certain classes of 
paper of cooperative marketing associations 
which otherwise would be construed as com- 
mercial paper. This provision makes the paper 
in question eligible for discount with Federal re- 
serve banks for a maximum period of 9 months, 
instead of 90 days. 


SIGHT AND DEMAND DRAFTS. 


Another feature of the law which should 
rove of great assistance to the agricultural 
interests is the new provision making sight and 
demand drafts eligible for discount under 
certain circumstances. Under the original act 
such paper would be ineligible for discount 
because it has no definite maturity. It 
appears, however, that it is the custom of man 
member banks during crop-moving periods 
to discount large veneans of sigh drafts 
secured by bills of lading covering the ship- 
ment of wheat, cotton, or other agricultural 
products. These drafts, although having no 
definite maturity, are usually paid with great 
promptness and actually constitute a liquid 
and desirable form of paper. At the suggestion 
of the Federal Reserve Board, an amendment 
was made to the Federal reserve act by the 
agricultural credits act of March 4, 1923, per- 
mitting Federal reserve banks to discount 
sight or demand drafts drawn to finance the 
domestic shipment of nonperishable readily 
marketable staples and secured by bills of lad- 
ing or similar shipping documents conveying 
or securing title to such staples. In order to 
assure the liquidity of the Federal reserve 
banks’ assets, it is provided that such paper 
must be presented for payment with reasonable 
promptness and that in no event may a Federal 
reserve bank hold such paper longer than 90 
days. 

FACTORS’ PAPER. 


The law as recently amended also provides: 
that notes, drafts, and bills of exchange of 
factors issued for the purpose of makin 
advances to producers of staple agricultural 

roducts in their raw state shall be eligible 
or discount. Under normal circumstances, 
paper the proceeds of which are loaned to some 
other borrower would be ineligible for dis- 
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count, but this kind of factors’ paper may 
now be discounted with maturities up to 90 
days. This facility should prove of much 
assistance in financing agricultural produc- 
tion, because, in addition to borrowing from 
their banks, farmers can also borrow from 
their factors who will be the more ready to 
lend on account of the privilege given them of 
making notes and drafts which may be dis- 
counted by Federal reserve banks. 


BANKERS’ ACCEPTANCES. 


In addition to the ordinary classes of credit 
instruments—that is, notes, drafts, and bills 
of exchange—a type of paper known as 
bankers’ acceptances has recently been com- 
ing into more common use as a means of 
financing agricultural operations, both by 
individual farmers and more particularly by 
cooperative marketing associations. Bankers’ 
acceptances are drafts or bills of exchange 
drawn on and accepted by a bank or trust 
company or other banking institution, and 
the law authorizes Federal reserve banks to 
discount bankers’ acceptances under certain 
conditions. For this purpose such accept- 


ances must be indorsed by a member bank and 
must be drawn to finance the importation or 
exportation of goods, the domestic shipment 


of goods, or the storage of readily market- 
able staples. Acceptances which are drawn to 
finance the domestic shipment of goods or the 
storage of readily marketable staples must 
also be secured by shipping documents or 
warehouse receipts conveying or securing 
title to the goods or staples in question. 
With regard to bankers’ acceptances, the law 
also discriminates in favor of those drawn 
to finance agricultural operations by making 
them eligible for discount with maturities up to 
six months, provided they are secured by ware- 
house receipts conveying title to readily market- 
able staples, while bankers’ acceptances drawn 
for other purposes may be discounted by Federal 
reserve banks with maturities up to 90 days 
only. ‘Thus individual farmers and coopera- 
tive marketing associations can obtain funds 
to finance their operations by drawing on their 
banks and discounting the accepted drafts 
with other banks. This additional means of 
pee. credit is a very valuable one, because 

ankers’ acceptances are normally the best 
type of credit instrument and carry the lowest 


rate of interest. 
ADMISSION OF SMALL BANKS TO MEMBERSHIP. 


With a view to increasing the availability 
of credit through the Federal reserve banks, 





the agricultural credits act of March 4, 1923, 
contained a provision designed to enable many 
smaller tanks, which formerly had insufficient 
capital to become member banks, to join the 
Federal reserve system. Under this provision 
banks having 60 per cent of the capital nor- 
mally required as a qualification for membership 
may join the system under certain conditions 
relating to the increase of their capital within 
a reasonable time, and it is hoped that many 
of the small country banks will take advantage 
of this provision and thereby put themselves in 
a position to offer their customers the benefits 
of membership and the increased credit facilities 
afforded by the rediscount privilege. 


OPEN-MARKET PURCHASES OF PAPER. 


In addition to the discount of agricultural 
pense for member banks, Federal reserve 
anks are also enabled to extend credit 
facilities to the agricultural interests by 
means of purchasing such paper in the open 
market. Under section 14 of the Federal 
reserve act the power is given to Federal. 
reserve banks to purchase in the open market 
bankers’ acceptances and bills of exchange 
of the kinds and maturities made eligible 
for discount. By virtue of this provision 
Federal reserve banks may purchase, as well 
as discount, bills of exchange drawn for agri- 
cultural purposes and having maturities up 
to nine months and secured bankers’ accept- 
ances drawn to finance agricultural opera- 
tions with maturities up to six months. 


FIVE-YEAR LOANS ON FARM LAND. 


The Federal reserve act also makes pro- 
vision for long-time borrowing on real-estate 
security. Section 24 of the act authorizes 
national banks to make loans for periods up 
to five years when secured by improved and 
unencumbered farm land, and for periods up 
to one year when secured by improved and 
unencumbered real estate. Naturally, land 
thus used as security for loans must be located 
within reasonable proximity to the lending 
bank—the exact limits are prescribed in the 
law—and it is further provided, as a matter 
of sound banking, that these loans may not 
exceed 50 per cent of the actual value of the 
property offered as security. The law also 
places a reasonable limitation on the aggregate 
amount of farm-land and real-estate loans 
which national banks may have outstanding, 
for otherwise they might tie up too much of 
their funds in long-time, nonliquid loans 
and not be able to meet the current require- 
ments of their other borrowers. Thus farmers, 
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who need long-time loans, can borrow for five 
years from national banks in their locality 
on the security of their farm lands, and the 
Federal Reserve Board has provided in its 
regulations that at maturity such loans ma 

be renewed for other five-year periods, althou 

a national bank must not obligate itself in 
advance to make a renewal. 


OTHER CREDIT FACILITIES. 


The above gives a brief description of the 
more important provisions of the Federal 
reserve act which provide for the extension 
of credit facilities to the agricultural interests. 
There are also certain other provisions dealing 
with the relations between the Federal reserve 
banks and the new intermediate credit insti- 
tutions which were set up by the agricultural 
credits act of 1923, and by virtue of which 
Federal reserve banks, through discounting 
and open-market purchases, are enabled to 
extend certain additional credits to agri- 
culture. 


AGRICULTURAL LOANS BY NATIONAL BANKS. 


Attention should also be called to the pro- 
visions of section 5200 of the Revised Statutes. 
This is not part of the Federal reserve act and 
applies only to national banks, but it has an 
important bearing on the amount of credit 
which farmers and cooperative marketing 
associations may obtain from national banks. 
Section 5200 of the Revised Statutes con- 
tains the limitation on the amount of money 
which a national bank may lend to any one 
pee This is, in general, 10 per cent of the 
ending bank’s capital and surplus, with cer- 
tain classes of paper excluded as not being 
considered loans of money. An exception is 
made, however, with respect to loans on 
readily marketable, nonperishable staples, 
including live stock. Such loans may be made 
to any one person up to 25 per cent of the 
lending bank’s capital and surplus, provided 
the loans over and above 10 per cent are 
represented by notes, secured by shipping 
documents or warehouse receipts covering 
staples or live stock. National banks may also 
discount in unlimited amounts certain kinds 
of paper classified broadly as “bills of ex- 
change drawn in good faith against actually 
existing values.”’ Section 5200 of the Revised 
Statutes includes in this broad classification 
drafts secured by shipping documents con- 
veying or securing title to goods shipped, de- 
mand obligations when secured by documents 





covering commodities in process of shipment 
and’ bankers’ acceptances of the kinds de- 
scribed in section 13 of the Federal reserve act, 
so that national banks may extend credit on 
these classes of paper without limitation. 
These provisions, which were inserted on the 
recommendation of the Federal Reserve Board, 
give broad powers to national banks to ex- 
tend accommodation on the security of farm 
products and live stock and have proven of 
sa value to farmers and cattlemen in their 
ancing problems. 


THE FEDERAL RESERVE BOARD’S PART. 


A discussion of the provisions of the law in 
this connection would not be complete without 
reference to the functions of the Federal Re- 
serve Board in construing and administerin 
the law. There is not space here for a critica 
study of the board’s rulings and regulations 
with respect to agricultural credits, but it can 
be stated with emphasis that the board has so 
construed and administered the law as to 
improve, in the highest possible degree, the 
credit standing and economic position of the 
agricultural interests, placing at their disposal, 
through its discounts for member banks and 
its open-market operations, the vast resources 
of the Federal reserve system to the fullest 
extent permitted by the law and by the princi- 
ples of sound banking. 


New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the number and capital of 
national banks during the period from June 23 to he uly 27, 
1923, inclusive: 








Num- | Amount 
ber of of 
banks.| capital. 


























SN iis ova: ctncanunsdwcnnmdcubbesd 17 | $6, 160, 000 
NE ND a nc ciisn cri nePncs ie casiweviindeds 0 0 
Increase of capital approved !.....................- 31 2, 885, 000 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital. . .. 48 9, 045, 000 
RE cont ataduekiandanattcdeiktenasioncweds 21 4, 400, 000 
PU IIE i hk d id catncudnindi nse gmsincs xe 6 2,315, 000 
Total liquidations and reductions of capital. . 27 6, 755, 000 
Consolidations of national banks under act of Nov. 
Fi Paha atdanbadewindsedsenteaeoeces 4 21,200,000 
Aggregate increased capital for period............. ...----- | 9, 045, 000 
Reduction of capital owing to liquidations, etc.... ........| 6, 755, 000 





RU iain cn aac ab eceededivclsccesous | 2,290, 000 





1 Includes one increase in capital of $25,000 incident toa consolidation 
under act of Nov. 7, 1918. 

2 Includes two reductions in capital aggregating $2,200,000 incident 
to consolidations under act of Nov. 7,1918. 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


Prices and exchange.—During the first half of 1923 prices in most countries have shown a 
tendency toward a common level, when allowance is made for the exchange value of the various 
currencies. Though nearly all the currencies are far from their gold parities, there has been 
a tendency for so close an adjustment between prices and exchange rates that the purchasing 
power of most of the leading monetary units has been about equal at home and abroad, and 
consequently the depreciation of the currencies has had relatively little favorable or unfavorable 
effect on international trade. This had not been the case between 1914 and the beginning of 
the current year, as during that period the power of most currencies to purchase commodities 
in the home market was widely different from their purchasing power in foreign markets. 
Germany, for instance, is the most familiar example of a country with a currency valued much 
lower abroad than at home, whereas the Swedish and Swiss currencies would buy more goods 
in the foreign than in the domestic market. 

While the recent movement toward an adjustment of gold prices in different countries to a 
common level is not yet complete, the disparities that now exist are small when compared with 
those during the earlier period. In France and Spain prices on a gold basis are still distinctly 
below the American level, while in Japan and Switzerland they are above it. In Great Britain, 
the Netherlands, Sweden, and Canada, however, the correspondence of prices with those in 
this country has recently been very close, and in many other countries there has been a tendency 
to approach the American level. At the same time, the course of gold prices in most countries 
in recent months has been similar to that in the United States, advancing during the first three 
months of the year and declining since that time. There have been differences between countries 
in the extent of the movement, but the general trend has been similar. 

Credit conditions.—During the past two months the Bank of England, the National Bank of 
Switzerland, and the Note Institute of Hungary raised their discount rates. The raising of the 
Bank of England rate on July 5 from 3 to 4 per cent has been ascribed in part to the increasing 
demand for funds upon the bank, which reached a climax at the end of the half year, when the 
ratio of reserves to liabilities in the banking department fell from 19.3 per cent on June 20 to 
14.2 per cent on July 4. The low rate for short-term money in London as compared with New 
York had induced many British bankers and private firms to lend their funds in the New York 
market, which led to a greater demand for funds by British borrowers from the Bank of England. 
Moreover, the flow of funds from London to New York was believed to be one of the reasons for 
the weakness of the pound sterling, which the raising of the bank rate would tend to correct. 
The rise in the discount rate was automatically reflected in an increase in the bank deposit rate 
and was followed by an advance of call money in the London market from 1 per cent on June 
29 to 2 per cent on July 6. The reserve ratio of the Bank of England showed a recovery to 
17.5 per cent on July 12, and sterling exchange, which had declined almost continuously since 
the middle of February, gradually rose from $4.55 on July 5 to $4.60 on July 24. 

The increase in the Swiss discount rate from 3 to 4 per cent on July 14 was apparently 
intended to prevent a flow of funds from Switzerland to other countries, which would have the 
effect of depressing the value of the Swiss franc abroad. The increase in the rate of the Hun- 
garian Central Bank from 12 to 18 per cent was occasioned partly by the rapidly declining 
exchange rate and partly by speculation in commodities and securities. The Bank of France 
continues to maintain its discount rate of 5 per cent established in March, 1922. 

In Germany the most conspicuous fact in the financial situation is still the continued fall 
of the mark and the enormous growth of note circulation caused by constantly accumulating 
Government deficits. The exchange value of the mark and its purchasing power abroad have 


(Continued on page 916.) 
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THE TREND OF BUSINESS ABROAD.’ 
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1 A full explanation of this table, including a list of the sources employed, appearsin the BULLETIN for February, 1923, pp. 182-185. 

2 Amounts stated in millions of pounds sterling, millions of francs, billions of marks, and millions of dollars. 

3 Monthly average in 1913 is taken as 100, except for Germany, where July, 1914=1. 

: nh — and France—July, 1914100; Germany—Oct. 15, 1913-June 15, 1914=100; United States—1913 average=100. 

6 United Kingdom—percentage of unemployed in insured trades; France—number of unemployed in the city of Paris; Germany—number of 
applicants for every 100 available ——— Umited States—an index of employment in 12 representative trades, 1919 being taken as 100. 

1 Amounts stated in thousands of pounds sterling, millions of francs, millions of gold marks ,and thousands of dollars. 

$1913=100. Figures for United Kingdom refer to quarterly period. 
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declined to an even greater extent. Thus, the Reichsbank statements show an increase 
of circulation for the week ending June 30 from 13.3 to 17.3 trillions, while the mark depreciated 
during that week from 100,000 to 167,000 per dollar. During July the depreciation of the 
mark and the increase of note circulation continued at a very rapid rate. 

South American developments.—A gradual improvement in the economic situation in 
Argentina has been apparent since the beginning of the year. Exports of grain, hides, wool, 
and sheep continue on a satisfactory scale at good prices, and imports are increasing. One 
evidence of more active business is that bank clearings in Buenos Aires during the first quarter 
of the year were over 9,300,000,000 paper pesos, or about 5 per cent larger than in the same 
period in 1922. The condition of the ‘crops has been reported as satisfactory, but the live- 
stock industry still continues in a depressed condition. Little change has occurred in the bank- 
ing situation, ample cash reserves and low interest rates prevailing. The budget of Argentina, 
as approved by the legislature in July, provides for the expenditure of 638,000,000 paper 
pesos, compared with 566,000,000 pesos in the revised budget for 1922. 

The outstanding event in the Brazilian economic situation has been the sharp fall in the 
price of coffee and the improvement in exchange caused by substantial sales of future coffee 
bills. Imports of merchandise into Brazil have increased largely since the beginning of the 


year, while the increase of exports has been relatively small. There have been failures of 
several important private banking and brokerage houses in Rio de Janeiro in the early part 
of June, involving losses estimated at about 14,000,000 milreis. The Minister of Finance 
has recently been authorized to draft regulations for the operation of the Banco do Brasil 
as a bank of issue. 

An important development in Chile has been the announcement by the Nitrate Producers’ 
Association that prices of nitrate for the coming year will be on approximately the same basis 


as those prevailing during the past year. Large sales were reported following this announce- 
ment and business generally has been more active. Crops are good, and the production of 
wheat, oats, and barley is estimated as larger than last year. Chilean exchange has been 
irregular since the beginning of the year. In May and the early part of June it advanced 
steadily, but since June 11 the movement has been reversed. 





BANKING FAILURES IN NORWAY, DENMARK, AND CZECHOSLOVAKIA. 


The readjustment of economic conditions 
that began in 1920 in most countries of the 
world had its effects not only upon commercial 
houses, which suffered from the great decline 
in prices, but also upon banks which had over- 
extended credits or had heavily invested in 
war-time enterprises. As a comalt, a period of 
banking failures and reorganizations set in which 
affected even some of the most important finan- 
cial institutions of the world. ile in most 
countries the larger financial institutions went 
through this period of readjustment without im- 
pairment of their credit, the banking difficulties 
of Norway and to a lesser degree of Denmark 
were so severe that they affected some of the 
largest institutions of the two countries and 
caused the Governments to pass special laws. 
In Czechoslovakia the difficulties of the banks 
did not assume national proportions and were 





caused largely by internai conditions of the 
banks themselves. 


NORWAY. 


The effects of the postwar readjustment 
upon Norwegian banks were first felt in 1922. 

ot only various small institutions but also 
two of the most important banks in the 
country, the Centralbanken for Norge and the 
Foreningsbanken, also known as Andresens 
og Bergens Kreditbanken, were forced to apply 
for aid The Centralbanken for Norge was 
established in 1900 and at the end of 1921 
had a subscribed capital of 51,000,000 kroner 
and a surplus of 18,000,000 kroner. The bank 
first got into difficulties in the spring of 1922. 
In order to avoid a general banking crisis the 
Bank of Norwey (the central bank of issue) 
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and a number of commercial and savings banks 

laced at its disposal a sum of about 50,000,000 

roner. A few months later, in the fall of 1922, 
the Foreningsbanken also applied for support, 
and an equal sum was advanced to it. The 
Foreningsbanken is an amalgamation of two 
large Norwegian banks, namely, the Andresen 
Bank of Christiania, founded more than 100 
years ago, and Bergens Kredit Bank, estab- 
lished in 1859. The amalgamation took place 
in 1920 and the combined banks had a capital 
of 70,000,000 kroner and a surplus of 42,000,000 
kroner. The total losses of the Forenings- 
banken were at that time estimated to be about 
84,000,000 kroner, and 42,000,000 kroner were 
described as uncertain. In November, 1922, the 
Bank of Norway suggested that the capital and 
surplus of the Foreningsbanken be written 
down to 10,000,000 kroner, so that the total 
working capital of the bank, including 50,000,- 
000 kroner advanced by other institutions, 
amounted to 60,000,000 kroner. The boards 
of directors of both banks under discussion 
were thoroughly reorganized and it was gen- 
erally believed that the crisis was over and that 
the banks under their new management would 
soon recover. 

The original causes of the failures of the Cen- 
tralbanken, the Foreningsbanken, and other 
banking institutions in Norway are to be found 
in the general decline of the price level during 
1920 and the next two years, the overexpansion 
of business and credit at the time when prices 
reached their climax, and adverse economic 
conditions prevailing all over the world which 
affected to a very large extent the shipping and 
fishing industries of the country. to these 
— causes, which exercised a disturbing in- 

uence in practically all countries, should be 
added the governmental restrictions upon in- 
dustry and trade and heavy taxation. 

Government legislation.—The aid extended by 
the Government to the Centralbanken for 
Norge and to the Foreningsbanken was an 
independent action for which the Government 
had no authorization from Parliament. On 
March 24, 1923, the Norwegian Government 
enacted a temporary law intended to render 
assistance to banks in difficulties. The main 

urpose of the law was to aid the smaller 

anking institutions outside of Christiania 
which, when in difficulties were obliged to help 
themselves as best they could or close their 
doors, while the larger banks such as the 
Centralbanken or the Foreningsbanken re- 
ceived aid from both Government and other 
banking institutions. 





According to the law of March 24, 1923, a 
savings bank or a joint-stock bank which has 
suspended PP oe: grams but whose liquidation 
may jeopardize important public and private 
interests, may submit a request to the Treas- 
ury Department to be placed under public 
administration for a period of one year, which 
may be renewed upon application for one year 
at a time. Such a request must be submitted 
by the board of directors of the bank and 
recommended by the Bank of Norway, after 
which the decision rests with the Treasury 
Department. Upon favorable decision, the 
Bank of Norway appoints a board of trustees 
and a controlling committee. From the time 
when application has been made until it is re- 
jected or the administration is discontinued, 
no levy or sequestration may be taken of the 
property of the bank nor a compulsory sale 
effected unless a right of seizure has been ac- 
quired before application for public adminis- 
tration has been made. Within three months 
after its appointment the new administration 
of the beak has to submit to the Treasury 
Department and to the Bank of Norway a 
report of the position of the bank, a survey of 
its management prior to its being placed under 
administration, and a summary of the work of 
the new administration. New deposits or 
transactions executed by the new administra- 
tion have preferential rights over old claims in 
case the bank should be forced to liquidate. 
Deposits and other claims dating prior to the 
bank being placed under public administration 
continue to bear interest which at any time is 
2 per cent below the official discount rate of the 
Bank of Norway. All new business transac- 
tions are kept in separate books. 

Up to the end of May, 1923, more than 18 
banks availed themselves of the opportunity 
this law affords and filed applications to be 
put under public management. In its com- 
munication to the public, the Government 
stated that the main intention of the law is to 
counteract the effects of banking failures which 
have taken place in the past and to enable 
those banking institutions which face temporary 
difficulties to continue their business in a quiet 
manner so as to restore public confidence and 
improve the position of the creditors of the 
bank. It may also be added that the new law 
tended to prevent runs on banks with their 
disastrous effects on the general public. While 
it is true that the law had a reassuring effect 
upon banks under public administration, it 
affected adversely some banking institutions 
which did not enjoy a high credit standing, 
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and which were not under public administra- 
tion. It is generally believed that the law of 
March 24 stimulated the shifting of funds from 
such banks to those under public administra- 
tion in which new deposits have priority rights 
over claims originating during the period be- 
fore the bank was placed under public adminis- 
tration, a fact which naturally brought hard- 
ship upon weaker institutions not under public 
control. Hence the opinion is widely held that 
the law which was intended to prevent further 
failures was one of the causes responsible for 
the banking difficulties in 1923. 

Banking a yom in 1923.—The second 
phase of the Norwegian banking crisis began 
on April 23, 1923, when the Foreningsbanken 
announced its intention to suspend payments 
under the provisions of the act of March 24, 
1923, and applied to be placed under public 
administration. The application upon bein 
approved by the Bank of Norway was grante 
by the Treasury Department. After a careful 
examination - the accounts of the bank the 
new board of trustees stated that the total 
loss of the bank amounted to 105,800,000 
kroner, as against 84,000,000 kroner calculated 
in November, 1922. 

The immediate causes of the suspension of 
payments were the inability of the bank to 


maintain its payments resulting from the con- 


tinuous withdrawal of deposits. The with- 
drawal of deposits was accelerated by the law 
of March 24, since it induced many depositors 
to withdraw funds from the banks which did 
not appear safe enough and to deposit them in 
banks under public administration or to place 
them in banks abroad. The situation became 
still more complicated by’ the fact that large 
amounts of time deposits, notice of withdrawal 
of which had been given in October, 1922, fell 
due. Since the Bank of Norway was unable to 
furnish additional rediscount credits, the officers 
of the bank recommended that the independent 
activity of the bank be discontinued, that the 
bank suspend payments and apply for public 
administration, a proposal which took effect on 
April 24, 1923. 

On the next day the Centralbanken for Norge 
found it necessary to follow the example of 
the Foreningsbanken and to apply to the Bank 
of Norway and the Treasury Department to be 
placed under public administration. The ap- 
plication was granted and the bank suspended 
payments on the same date. The immediate 
cause of this step was the attitude of depositors 
and other creditors, who as soon as the sus- 
pension of payments by the Foreningsbanken 





became known started a run on the bank. To 
judge from the bank’s report for the year 1922, 
made public in March, 1923, the bank seemed 
to be on the road to recovery, and its activities 
developed along lines which appeared sat- 
isfactory. : 

Government guarantee of deposits.—Imme- 
diately after the failure of these banking 
institutions, Parliament went into session to 
discuss Government guaranties and other 
measures in order to relieve the two banks 
under discussion and others that might be 
forced by the prevailing banking crisis to apply 
for public administration. In their negotiations 
with the Treasury Department and the Bank 
of Norway the Centralbanken for Norge and 
the Foreningsbanken intimated that the most 
rational assistance that could be rendered would 
be a Government guaranty in favor of the 
bank’s depositors and creditors for a number of 
years. Such a guaranty, it was stated, would 
facilitate the activities of the banks in pro- 
curing new deposits and in holding their old 
customers. As a result of these deliberations 
on April 26, 1923, the Government passed the 
following bill: * 

It meets with the Storthing’s approval that the King, 
until such time as the Storthing may otherwise determine 
and when important public considerations make it neces- 
sary, in behalf of the Government, issue a guaranty for the 
performance of obligations which banks, placed under 
public administration in accordance with the law of March 
24, 1923, and which, after careful investigation, must be 
considered as possessing qualities sufficiently sound to 
warrant their continuance in business, may assume after 
they have been placed under such administration. The 
King, or such person as he may designate, shall in each 
case decide the detailed regulations concerning the class 
of obligations for which guaranties are to be issued and 
the amounts for which banks are to be permitted to assume 
new obligations. The guaranties can be given only for 
the purpose of enabling banks to continue their regular 
activities within a modest sphere. In each bank there is 
to be established a thorough control of the management of 
the bank, which may possibly take place through a bank 
commission chosen by the Storthing. 


Through this regulation the Government pre- 
vented further disasters which might have 
arisen from the failure of banks, for depositors 
and other creditors of banks in difficulties and 
under public administration have now better 
prospects to recover their claims. Finally 
the guaranty of new deposits by the Govern- 
ment enabled the banks to secure new deposits 
with which to continue their operations. At 
present the anxiety of the public with regard 
to recent bank difficulties has subsided and 


1In the FEDERAL RESERVE BULLETIN for May, 1923, p. 577, appeared a 
statement that the Danish act guaranteeing bank liabilities was passed 
on April 26. This is not the correct date, since the Danish act was 
passed on February 4, and the Norwegian act on April 26, 1923. 
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the banks are rapidly recovering. One of the 
more important results of the bank failures is 
that large amounts of deposits have been 
transferred from private banks to savings 
banks and to the more powerful banking 
institutions of the country. 


DENMARK. 


In Denmark also a number of banks were 
forced either to close their doors or to undergo 
a more or less complete reorganization. The 
first bank of importance to undergo a reor- 

anization was the Copenhagen Discount and 

evisions Bank (Kjébenhavns Discontobank og 
Revisionsbank) established in 1919. It is an 
amalgamation of the Kjébenhavns Loans og 
Discontobank, founded in 1895, and the Re- 
visionsbanken i Kjébenhavns, founded in 1903. 
Early in 1922 this institution was forced to 
write off 26,000,000 kroner of its total capital of 
48,000,000 kroner, the entire surplus of the 

revious year, its del credere fund, and 9,000,000 

roner of its reserves. The capital stock of the 
bank was increased by the issue of new shares of 
14,000,000 kroner, which were taken over by the 
National Bank of Denmark, and some of the 
leading banking institutions of the country 
extended to it a loan of 20,000,000 kroner. 
The bank after reorganization had a working 
capital of 60,000,000 kroner, consisting of 
38,000,000 kroner capital, 2,000,000 kroner 
surplus, and 20,000,000 kroner loans from 
other banks. 

The Danish Landmandsbank.—A few months 
after the reorganization of the above-mentioned 
bank, the Danish Landmandsbank, one of 
the most important Danish banking institu- 
tions engaged in international commerce and 
finance, informed the Danish National Bank 
that its position was such that drastic steps 
“were necessary to avoid a catastrophe. The 
Landmandsbank was established in 1871 and 
since 1918 absorbed several old established 
banks. At the end of 1921 it had a capital 
of 100,000,000 kroner and a surplus of over 
50,000,000 kroner. It was generally known 
that the bank had suffered heavy losses 
from its transactions with the Transatlantic 
Co., a war-time enterprise, and_ therefore 
despite the fact that the bank showed 
large profits for the year 1921, the value 
of its outstanding stock decreased from 
123 in March to 110 in July. An investiga- 
tion made at that time by the official bank 
inspector estimated that the loss of the bank 
amounted to about 144,000,000 kroner. To 
avoid a general banking panic the Parliament 





authorized the Government to participate in 
the reorganization of the bank. According to 
the reconstruction scheme, the entire surplus 
and 90,000,000 kroner of the outstandin 

capital were written off. New preferentia 
shares of 90,000,000 kroner were to be issued 
and subscribed for by the National Bank of 
Denmark, the East Asiatic Co., and the Great 
Northern Telegraph Co., and the National 
Bank of Denmark placed 30,000,000 kroner at 
the disposal of the baat as a new surplus fund. 
At the same time, a Government guaranteed 
credit was arranged with the last-mentioned 
institution which enabled the Landmands- 
bank to draw upon the national bank in 
case of contingencies arising during the period 
of transition. 

A more careful examination undertaken by 
the new management of the bank revealed 
that the losses incurred by the bank surpassed 
by far the estimates of the official bank in- 
spector made in September, 1922. Losses 
from transactions in connection with the 
Transatlantic Co. alone proved to be about 
132,000,000 kroner, while the aggregate amount 
to be written off amounted to about 230,- 
000,000 kroner. This loss absorbed not only 
the capital and surplus which had already 
been written off in September, but also de- 
creased the newly subscribed capital to 40,- 
000,000 kroner. 

In view of these heavy losses and the steady 
decline of deposits of the bank, the new manage- 
ment in its report of February 1, 1923, informed 
the Government that under existing condi- 
tions the affairs of the bank could be continued 
only if for a certain period of time the Govern- 
ment would undertake to guarantee the 
amounts due to depositors and other creditors, 
and suggestéd that the Government obtain leg- 
islative authority to undertake such guaranty. 
The official bank inspector approved this sug- 
gestion and early in Debrusrs, 1923, the Minis- 
ter of Trade submitted a bill to Parliament 
providing Government guaranty for the Land- 
mandsbank liabilities. The most important 
section of the bill, which passed both houses 
on February 4, 1923, reads: 


The State takes over, with binding effect until April 1, 
1928, a full guaranty of all legally valid claims on the Land- 
mandsbank, equally in respect of depositors and all other 
creditors, in so far as these claims can not be covered by 
the bank’s share capital, reserves, and other funds. 


Other clauses of the act deal with the appoint-. 
ment of a committee to consider any possible 
complaints from private banks on the ground 
that the State guaranty for the Landmandsbank 
is injurious totheirinterests. Theact providing 
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State guaranty for all liabilities of the Land- 
mandsbank has had a very beneficial influence 
upon the later development of the bank. 
ile before February 4 large sums were 
withdrawn from the Landmandsbank, and 
deposited with other banks at home or 
abroad, immediately after the State guaranty 
act became known, the Privatbank and 
Handelsbank deposited with it 50,000,000 
kroner and 25,000,000 kroner, respectively, 
thus providing the bank with the necessary 
working capital. In March the deposits of 
the Landmandsbank increased 4,000,000 kro- 
ner and in April, 34,000,000 kroner. At the 
end of April private deposits of the bank 
amounted to 766,000,000 kroner and deposits 
of other banks to 111,000,000 kroner, the total 
deposits thus being 877,000,000 kroner. In 
its report covering the activities of the year 
1922, the bank showed a gross profit of 22,- 
900,000 kroner and a net profit of 12,300,000 
kroner, which was used to write off bad debts. 
In addition to these two institutions, smaller 
banks of local importance were forced to close 
their doors or were absorbed by larger institu- 
tions. The total amount of losses and liqui- 
dation of all Danish banks was estimated 
to be about 400,000,000 kroner. Although 


holders of bank stock lost heavily, none of the 


money of depositors was lost. 
CZECHOSLOVAKIA. 


Banking difficulties in Czechoslovakia were 
not as severe as in Norway. Although three 
important banking institutions, the Moravian- 
Silesian Bank (Moravsko Sleska Banka), the 
Bohemian Foreign Banking Corporation, and 
the Pozemkova (land) Bank were forced to 
close their doors, the other banks, especially the 
large financial institutions of the country, were 
able to go through this period without any con- 
siderable losses. The Moravian-Silesian Bank 
was founded in 1911, and at the end of 1921 had 
a capital of 40,000,000 Czechoslovak crowns, 
a surplus of over 8,000,000 crowns and 17 branch 
offices all over Czechoslovakia. The Bohemian 
Czechoslovak Foreign Banking Corporation was 
founded in 1909 with a capital of 25,000,000 
pre-war Austrian kronen. In January, 1922, 
the bank had a capital of 25,000,000 crowns 
and a surplus of 19,754,000 crowns and a num- 
ber of branches at home and abroad, including 
one in Paris and one in New York. 

The failures of the Czechoslovakian banks 
were due only in a small degree to the general 
industrial depression which followed the rise of 
Czechoslovakian exchange and the decline of 
the price level, but were largely attributed to 





mismanagement and lack of proper super- 
vision. According to a statement of the Min- 
ister of Finance made in Parliament, the failure 
of the Moravian-Silesian Bank was due to over- 
extension of credit to persons and firms of poor 
credit standing, to lack of supervision on the 
part of the management, extension of credit not 
sufficiently secured to persons connected with 
the bank, and to the practice of buying up their 
own shares and charging them to the account 
of the bank. 

The losses of the three banks were very heavy. 
According to a report to the stockholders made 
public on May 23, 1923, the assets of the Mora- 
vian-Silesian Bank amounted to 170,177,917 
crowns and the liabilities to 364,639,699 crowns, 
thus leaving a deficit of 194,461,782 crowns. 
The failure of these three banks affected most 
of the other banks, but especially the smaller 
institutions, from which large amounts were 
withdrawn either to be hoarded or to be de- 
posited with larger banks. The intervention 
of some of the powerful banks of the country 
prevented the development of further serious 
results, and with the liquidation of the three 
above-mentioned institutions it is generally 
believed that the crisis has passed. 

As a direct result of the recent banking fail- 
ures the Government promised to introduce a 
bill in Parliament designed to protect deposi- 
tors and shareholders against losses due to bank 
failures in the future. The Government also 
promised to supervise more carefully the activi- 
ties of the banks in order to prevent mismanage- 
ment and violations of the Raut laws. 


SUMMARY. 


The difficulties which banks in all industrial 
countries of the world met during the past 
two years were in most cases caused by the 
general readjustment that followed the de- 
cline in prices in 1920. Overextension of 
credit, participation in war-time enterprises, 
bad debts, speculation in securities and forei 
exchange are the fundamental causes of the 
difficulties of most banks, to which, in some 
instances, mismanagement and inadequate 
banking supervision should be added. The 
banking crisis assumed a severe character in 
Norway, where the Government, as in Den- 
mark, took an active part in the reorganization 
of the banks which suspended payments. In 
both countries special laws were passed in 
order to prevent a further spreading of bank- 
ing failures. Government guaranty of deposits 
proved to be successful in preventing the with- 
drawal of funds on a large scale. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEX. 


The trend of wholesale prices in June, according to the indexes of the Federal Reserve Board, 
was downward in the United States, England, and Canada. Prices in France, on the other 
hand, rose between 2 and 3 per cent, while Japanese prices remained the same as in May. The 
downward movement of prices since April has been especially marked in the United States, 
prices having receded to the level of last September following a pronounced rise in the early 
months of the present year. In the other four countries, however, the level of prices is distinctly 
higher than in the latter months of 1922. 

When converted to a gold basis, the British index continues to move in close sympathy 
with American prices. French prices figured on a gold basis remain relatively low, in spite of 
the great rise of domestic prices in terms of francs that has taken place since last October. 

During June goods in all stages of manufacture declined in price in England, Canada, and 
the United States. The rise in French prices occurred chiefly in consumers’ goods, producers’ 
goods declining, while in Japan the advance in the consumers’ goods group was counterbalanced 
by declines in raw materials and producers’ goods. 





INTERNATIONAL WHOLESALE PRICE INDEX 


FEDERAL RESERVE BOARD 
1913 = 100 


100 “TEMAMIDAS OND. JEMAMIIASOND JEMAMIIASOND JEMAMIJIAS OND SEMAM SILAS OND sg 
1919 1920 1921 1922 1923 
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The tables below pt the all-commodities 
and group index numbers of wholesale prices in 
the five countries included in the Federal Re- 
serve Board’s international index. In the 
first table the all-commodities index for each 
country is shown both in terms of the respective 





currencies and ‘“‘converted to a gold basis.’’ 
The latter es take into account the depre- 
ciation of the foreign currencies in terms of 
the American dollar and indicate relative price 
levels in the several countries when all prices 
are expressed in dollars. 


INTERNATIONAL WHOLESALE PRICE INDEX—FEDERAL RESERVE BOARD. 





Based on prices in respective currencies. 


Converted to gold basis. 





Year and month. x ‘ 
United 


States. England. 


Canada. Canada. 





100 100 
241 
314 


201 


1913, average 
1919, average 
1920, average 
1921, average 
1922, average 

















100 
207 
250 
167 








184 




















GROUP INDEX NUMBERS OF WHOLESALE PRICES IN THE 


UNITED STATES, ENGLAND, FRANCE, CANADA, AND JAPAN.! 





1923 


May. 


1922 
Countries and commodity 
groups. 


Apr. | Mar. | June. 





! 
1923 | 1922 
| Countries and commodity 





June. 





UNITED STATES. 


Goods imported ; 
Goods exported .............. 
Raw materials 
Producers’ goods ............ 
Consumers’ goods 


ENGLAND. 


All commodities.............. 
Goods produced 

Goods imported 

Goods exported ............ 2 
Raw materials............. ay 
Producers’ goods 

Consumers’ goods 


173 
167 
185 
177 
158 
175 








FRANCE. 


371 

| 358 
Goods exported | 374 
Raw materials 418 
Producers’ goods 312 
Consumers’ goods 350 


360 
442 
400 
421 
318 
349 


413 
317 
335 














CANADA. 
| All commodities 


Goods imported 

| Goods exported 
Raw materials 
Producers’ goods 
Consumers’ goods 


JAPAN. 





| Producers’ goods 
| Consumers’ goods 




















| 
| 
| 
| 





1 Complete descriptions of these index numbers may 
June, 1921, and May, 1922; England—February, 1922; 


be found in the ae issues of the BULLETIN: United States—May and June, 1920 
ance—August, 1922; Ca: 


a—July, 1922; Japan—September, 1922, 
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COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


ALL-COMMODITIES INDEX NUMBERS.! 











EUROPE. 








| § in; 


Bul- . 
. Nether- | Norway nsti- 
Bel- ’ Poland; | 
de eneral vakia; Ric, lands; | (Chris- | Central | me of 


Year and month. Minis 
hs def 1 
r2| Bu- 
| Teau. 


(38) 











eee 


S288 








to bobo to bo bo bo 





we 





424 
415 
407 
409 
407 


EE CE EET oe TA 











SRT A SE 




















EUROPE—Ccontinued. NORTH AMERICA. ASIA AND OCEANIA. 





7 : | Aus- | China Duteh | Tee | 
| ‘ing Gaited United | States; Canada; | ee, ee ea eee: | 
| ° ° g | : ndies; , 

Year and month. d dom: King- | Bureau | Depart- | of Cen- RJ Statis- | Depart- : 0); 
card | Feono- |, 0m; | f Labor’ ment of "sus and of | tical ment of of 
mist (Statist. Sta- Labor. | Sane) yt | Statis- | Japan! 
— | tistics.“|nance.® reau. | ties. 
(45) | (404) (271) | (92) (147) | (17) | (75) (56) 


= 











100 100 
101 
217 
246 
182 



































1 The number of commodities or quotations 7 Based u price of 52 commodities during 17 July 1, 1912, to June 30, 1914= 100. 
in each index is indicated by figures in paren- 1920; 53 during 1921. 8 July, 1914—1. 
theses at head of each column. 8 End of year and end of month. * Jan , 1914—=1. 

2 3 Average of last half of month ® 15th of the month. 21 December figure. 

3 Figures as of the first of the following month. 10 Middle of month. 2 January fi . 

‘ End of month. 12 1913 ie a 23 As of last ene in month. 

5 Average for the month. S July 1, 1913, to June 30, 1914— 100. * Feb , 1913— 100 

$38 commodities prior to 1920; 76 commodi- 14 Correspondin, ‘on in 1913= 100. 2% End of uly, 1914— 100 
ties during 1921. End of month. % April, 1914—1 : 7 Jan. 1, rem to July 31, 1914— 100. 

16 July, 1914—= 100, 33 September figure. 
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The foreign index numbers published on the 
receding page are constructed by various 
oreign statistical offices and are sent to the 

Federal Reserve Board by cable. References 

to the BuLLetins in which these are described 

wes! be found in fhe January, 1923, issue. 
ndex numbers showing the price levels of 
separate veme of commodities in the United 

States and a few foreign countries are presented 


below and on the following page. Group index 


numbers for the other countries are published 
only occasionally, but such figures may be 
obtained from the Division of Research and 
Statistics at any time upon request. 

A comparative ss table showing the 
board’s international index for the United 
States, England, France, Canada, and Japan 
appears on page 922. Group index numbers, 
computed as part of this international series,. 





will also be found on that page. 


GROUP INDEX NUMBERS—UNITED STATES—COMMODITIES IN BUREAU OF LABOR STATISTICS INDEX REGROUPED BY 


FEDERAL RESERVE 


BOARD 





Raw materials. 








. products. 


| 
Forest | Mineral 
| products.| products.| 


Animal 


(35) 





164 
170 
174 
172 
167 
165 





qu) | 
| 


100 
179 
184 





‘BEBHEES SEES5 


Bes 


202 
198 
189 
184 


to ee 
eS 


158 














c 





GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 





Cloths 


d | lighting. 


Metals 
Fuel and ....* ae 
products. 
(20) 
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GROUP INDEX NUMBERS OF WHOLESALE PRICES IN FOREIGN COUNTRIES. 
FRANCE!!! SWITZERLAND: 8 











1922. 











May, July, ; — a | Ape 
‘ } 


All commodities 180 181 
Consumers’ goods 177 | ae 

i Agricultural products 151 | 
Vegetable foods Industrial products. ......... 198 | 200 | 
S , coffee, cocoa 


All industrial material | | — vn 
pS ES “Oe | UNITED KINGDOM—BOARD OF TRADE.! 




















| | | 
| All commodities............. i 159 160 | 
ees Total food : | 153 150 | 
GERMANY—FEDERAL STATISTICAL BUREAU. nee | gat ai 
, Other foods... 168 154 
183, 510 | | 19,305 | 8,170 101 163 166 | 
160,841 | 17,029 | 7,084 93 Iron and steel | 153 157 | 
ja0s, 857 | 31,166 | 13,601 139 Other mineral and metals. i 152 | 
19 193 
Other aa 169 | 174 | 
GERMANY—FRANKFURTER ZEITUNG! Other articles............ 165 | 165 | 























es x 39, 898 | 14, 639 
Foodstuffs and luxuries... . . 234, 828 12, 575 aa 
27, 640 


Textiles and leather y 
———...- 4 450 17, 577 All commodities 


Miscellan 135 10, 924 Foodstuffs 
Industrial fir finished products. ‘10, 521 





a ‘ Sugar, coffee, tea 
NORW AY. Vegetable foods 





SA RAE I RSENS ES 





235 
Animal foods 208 
Vegetable foods 232 
Coal and coke 314 
Iron 275 
Buildi ia! 176 v4 309 
u ng materials.......... 176 1 

Textiles 179 179 All commodities 
269 259 Grains and fodder . 








— 




















DENMARK. 





l 
June, | May, 
1923. | ‘ 


ERS 








B 
All commodities 
; Fuel and lighti 
ee ema Drugs and chemicals 





























se commodities 

etable foods 
oe er vegetable products. . 
Animal foods 


Building materials 

Sundries 

TL TT aS Se _ | Other a aman and wool.| | 
SWEDEN.? Other raw an manufactured | 











All commodities 160 
Vegetable foods 157 
133 


155 
Is 








967 
872 
917 
928 
Vogetable Ree 773 
Total, not food 1,077 
Iron and minerals.......| 1, 146 
11913= 100. Textiles | 
21913=1. 
3 July, 1914—1; figures as of the poeommning of the following month. 
4 Dec. 31, 1913-June 30, 1914= 100. 
6 July 1, '1912-June 30, ‘1914— 100; figures as of the beginning of 
sO ™ month. 11913=100. 


100. 8 July, 1914= 100; figures as of beginning of the following month. 
: uly 1, 1913-June 30, 1914-= 100. * July, 1914— 100. 


Wood pul 
Hides an 
Textiles 








159 
142 
142 
158 
241 
130 
205 
193 

89 
209 
150 
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COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


In the following tables are presented statistics showing the trend of retail food prices and 
cost of living in the United States and certain other countries. Descriptions of these index 
numbers were given in the BULLETINS for January and April, 1923. Wherever possible the index 
numbers have been shifted to a July, 1914, base, tmeteall of being shown on the different bases 
used in the original computations. 


INDEX NUMBERS OF RETAIL FOOD PRICES. 


Year and 


month, | 4US- 


tria 
| (Vie 


Czecho- 
slo- | (Par- 


EUROPEAN COUNTRIES. 


| UNITED STATES AND OTHER 
| COUNTRIES. 





| Ger- | Ger- | 
| many | MADY | Italy. 


| Neth-. 


| , or 
| lands 
| (Am- 


Aus- 
tralia. 


» (71 | (Ber- 
vakia. | is).! cities). n). 


| enna). 





| 








1914, July. 100 | 
1920, July. 459 | 373 
1921, July.|........ | 


Seed 
anwr 





on 
~ 





F8E 





BE SES 


wo 
= 
ao 


316 
321 
320 
325 


331 
321 


_.* 

















Foryesr 
SS83 


a 





























| 
| 


UNITED STATES AND OTHER COUNTRIES. 





United 

Bel-  Fin- et } oes = | Can- 

gium. land. 71 ane ‘ : (32 |S in| ada. 
} setts). | 


1914, July. . 
1 o July 
1921, July. . 










































































1 Apr. 15, 1914—100. ¢ First half of 1914— 100. 
21913. § 1910-11— 100. 


7 1913=100. 
§ 1909-1913— 
3 August, 1913-July, 1914—1. ‘June. 


41910—= 100. 
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INDEXES OF INDUSTRIAL ACTIVITY IN FOREIGN COUNTRIES. 


UNITED KINGDOM. 

















PRODUCTION. 5 } IMPORTS. TRANSPORTATION. 


| Ves- | Ves 
gots | = | a 

under | clear- 

Coal. ip- a con- | ing 
*| strue-| with 
tion. | Cargo. 





























Net 
tons. 
5, 652 
3,049 
3, 083 
4,975 


= 


i 
if 


_ 
= 
on. 


Monthly av: 
1913. ‘en 


S8SetR SSSeE5 seuge 


~~ 
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FROM 
S88 





4,961 
4, 828 


ge seaaes 
S 





= 
BE5e 





Be 


hm 
So 
Ss 


= 
= 
S 
zs 








Sicgese 88 
PPL LPR LY 
@eeeese 83 


“seeege 


~! 
_ 
- 
aS 


634 
707 
803 337 
749 316 
821 410 
768 305 








BEER & 











£28 
POP L LOO 
SSszR= 


























1 In thousands; 000 omitted. 3 Figures for end of the month. 6 Figures for 5 weeks. 
In millions; 000,000 omitted. 4 Expressed in yards. 11 months average. 


FRANCE. 


| PRODUCTION. 








Year and month. | lee, 
| i | on for 
Pig iron. Total. Total. consump- 
| | tion. 





Metric 
Monthly average: | 
191 


tons. 


aD 
~~ 


g 


ee 


Sa8eshas BE 


27, 428 
19, 577 
16) 666 
21,923 


& 888 
g 


o 


S828 358 


g8se BBS 


2 
BS 
5 





SESSSSeF SRE 
Bs 


Petts 
= 
a 
RIESE 
Peres 
JeZ8S288 
pMPPRNwN 


S888 fF 





3 
BS SSNSSRRS 
Bo 

S 





BBB BSENESESS Bes 


SesS 888 


+d 
B 
~ 
~ 
> 





ZLSar RSS 


ewes 





SEEEr 
#a88 


w 

a 
Fa 
= 


© 
& 




















1 In thousands; 000 omitted. 

2 End of the month figu’ 

3 Railways included are: ‘State Railways, Paris-Lyon-Méditerranée, Nord, Orléans, Est, Midi, Alsace-Lorraine, and Guillaume-Luxembourg. 
4 Bale of 50 kilograms. 

§ Figures do not include Lorraine. 

‘ Exeludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 
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CANADA. 
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E og | «GRA «RGSSRRAR S8REE | 
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4 | Yee scuewena eee2s 
| Elen] Look > Ran! et et et 
i | 4988 uRaumase 28220 
a*is sAeseRss erees : 
4g «Bk ESEEESEE S882 | 
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2 In millions; 000,000 omitted. 


1 In thousands; 000 omitted. 


JAPAN. 
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3 A picul varies from 133 to 140 pounds avoirdupois. 


* One hiki equals two pieces. 


* In thousands; 000 omitted. 
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GERMANY. | 
———— | 
PRODUCTION. EXPORTS. IMPORTS. | SHIPPING. bene al 
ENT. ; 
| 4 
| A le 
Year and _— in Half ents pm = 
month. Coal and | and rey paw | ™manu-| oo. | 7 Arrivals of | every | persons| “#il- 
and |Lignite.) iron | elec- | 3 Coal. | vool. | #2. | tone ron | _vessels in 100 | receiv-| UFes- 
coke. manu- | trical | °¥S * | tured "| Of.‘ | Hamburg. | avail-| in 
factures.| sup- silk. able = 
satel | Sons. 
; | n ee 
Monthly aver- | Metric | Metric | Metric Metric | Metric | Metric | Metric | Metric | Metric | Metric! Num- Num-| Num-| Num- 
e tons.§ | tons.§ | tons. tons. tons. tons. | tons. | tons. | tons.6 | ber. |Tons.5| ber. _ bers 
60,919 | 21,812 |2,881,126 | 16,608 | 920  43,424/ 1,225| 1,256| 1,182 /...............- 815 
46,772 | 8,462 | 608,749 | 4,025 $232 | 12,490 538 401 374 169 331 
139,037 | 18,530 | 518,937 |! 11, 860 1393 |'30, 804 1619 700 704 | 165 | 310 744 
49,147 | 12,731 , 835 | 15,910 407 21,483 | 1,003 907 | 1,084 131 | 77 84 
| 
47,354 | 12,629 | 701,941 | 25,619 436 26,112 | 1,519| 1,143 | 1,244 | 107! 65 95 
49,347 | 16,335 | 528,766 | 15,723 436 | 22,037 | 1,159 1,092) 1,287 103 | 29 91 
44, 162 | 12,671 | 199,961 | 14,119 435 | 26,085 962 793 | 1,065) 104; 2 81 
50,978 | 12,616 | 121,359 | 11,011 459 | 20,915 997| 1,005| 1,171, 107) 15 39 
40,150 | 13,477 | 110,245 | 8,708 | 342 13,950 | 1,000; 945/ 1,2088' 119| 12 45 
50,699 | 15,187 | 125,670 | 10,023 371 | 10,584 | 1,316| 1,016| 1,272| 134 | 17 43 
41,644 | 11,110 | 137,341 | 9,198 425 | 20,622 842 877 | 1,046 | 162 | 25 34 
85,350 | 16,472 826 | 8,828 297 | 25,942 | 1,038 936| 1,041; 187) 43 39 
| | 
42,209 | 13,651 | 90,626 | 11,448} 254 26,382 s67| 993/ 1,142) 214; 85 24 
34,438 | 12,077 | 120,947 | 10,240 244 | 19,030 | 269 900 | 1,047 242 | 150 17 
36,608 | 11,443 | 34,237) 8,685) 278 | 10,665; 148 | 1,250/ 1,381) 245 | 193 | 30 
30,038 | 9,244 | 142,219 | 26,170 202 | 19,423 | 14t| 1,145) 1,319 265 225 45 
30, 464 | 10,223 92,735 | 9,998 249 16, 380 | 100; 1,122; 1,315 211 292 32 
Secasevolodweveseledsbpoesselnenecocubascecceciscnscess Peres wecesers We icniha ARER peesecoes 35 
1Ex and import figures for first 4 months of 1921 not available; 1921 averages based on 8 months. 
3 Not including coal for reparations account. 
i ee linters. 
ncludes manganese ore. 
§ In thousands; 000 omitted. 
* Average based on 6 months. 
1 Coal-production figures only. 
SWEDEN. 
l 
| PRODUCTION. EXPORTS. IMPORTS. TRANSPORTATION. | 
Waxes aad oe | ped 
| 
Yearand month. _ Freight workmen _— 
Iron and | Unplaned | — Coal.  _Vensels Vessels per 100 
| fron. steel ingots. boards. _ pulp. “| entered. cleared. on State | vacancies. 
| | e | railways. 
| Metric | Metre | Cuble | Metric | Metric — Metric 
wean average: | tons.t tons.' | meters.) tons.) tons. Net tons.’ | Net tons.! tons.) Number.| Number. 
a 61 49 328 71 408 1,147 1,147 830 112 317 
39 37 306 73 4 677 692 901 107 196 
26 17 162 40 122 | 519 482 589 276 432 
22 26 320 87 220 504 642 681 200 388 
pr 31 9 76 230 600 633 578 257 430 
21 “4 500 80 172 506 738 645 215 362 
20 27 608 89 214 625 787 715 203 374 
22 27 539 104 204 604 836 765 172 300 
22 31 508 113 229 684 808 716 155 371 
23 31 404 144 270 690 822 7 177 | 335 
27 34 465 189 302 705 751 7% 200 353 
23 2 384 156 346 655 671 635 321 309 
22 15 7 41 227 776 757 557 346 387 
6 0.4 45 12 201 657 331 669 308 338 
10 1 38 9 | Cat Bers! 785 231 322 
10 2 74 18 __ | RP ae ESS 747 165 273 
12 28 311 ire re ee leecessocoues 135 301 
WA ST me. 442 84 SLE EER) Ree Tee - 146 305 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES. 


FOREIGN TRADE OF UNITED KINGDOM, BY COUNTRIES. 
{In thousands of pounds sterling.] 
























































































































































IMPORTS FROM— | EXPORTS ! TO— 
a — —— | 
a Nos ee Ger |Uniteal Argen-| ¢ A All | | Ger- |United| A Can- | A | all 
7er- Argen-| Can- us- F + ier- rgen-| Can- us- | * 
ia Trance.) many.|States.| tina. | ada. | tralia, | dia. yo ‘ea many.|States.| tina. | ada. | tralia. | ™4ia-| oo 
| 
a re _— So —— -| cea ene 
1913. | 
First quarter......... 11, 903] 19,220) 39,181) 10,845) 4,682) 11, 469) 11,911) 196, 289)) 7,507) 9,077) 7,412) 5,232) 5,878) 9,239) 17,092 127,308 
Second quarter....... 12,025] 19, 860) 30,372) 12,709) 6,256) 8,444) 8, 802 182, 471|| 7,356) 9,885) 6,509] 6,035| 6,129| 7,898) 17,173) 129,747 
Third quarter........ 11, 349} 19, 566| 24, 268) 10,622 10,940) 7,326) 12, 895 179, 042 6, 833, 10,648] 6,673] 5,633) 6,103) 8,593) 18,044, 133, 700 
Fourth quarter....... 11) 072| 21; 865| 47,885] 8,323) 8,616] 10,829) 14,841| 211,232) 7,262) 11,086) 8,703] 5,728) 5,614) 8,752) 18,007, 134, 708 
1919. | 
First quarter......... | 8,694 2/137, 209] 16, 493} 22,772| 18, 273) 23, 2) 40, 705}....... 5,015| 5,031) 3,223) 6,397) 13,528) 147, 366 
Second quarter....... | 11,190 8/112) 429] 16, 602| 25,471] 35, 900| 21, 743| 369,671) 34,355, 3,424) 5,592} 4,159| 3,047) 7,527) 13,601) 187,389 
Third quarter........ | 13,607] 110/158; 573) 24, 528 36, 322| 31, 333) 26, 129| 449,573 36,005, 5,681| 10,079) 5,964) 3,584) 5,394) 17,115) 206, 589 
Fourth quarter ....... 15, 302 875|134, 847) 24, 203) 30,730! 26,177) 36, 943 , 294| 36,149) 5,591) 13,235) 6,054) 6,165) 7,043) 26,586) 257,029 
| 
1920. | 
First quarter ......... 19,272} 4, 123 186, 114|/ 28, 533) 14,905) 28,655) 31,346 530, 572)| 40,923] 4,690) 20,961] 7,959] 7,668] 9,092 35, 681) 295, 543 
Second quarter....... 21, 572| 7,773/125, 218) 41,471) 19,069) 31, 251 28,472) 502, 762)} 34,946] 6,021) 21,320; 10,301) 13, 502) 15, 244) 47,677) 341,923 
Third quarter... ..... 19,477) 8, 751|122, 842 34, 332) 32, 483] 31,553] 18,502 467, 32,204] 4, 591| 19,716) 12,611 12,622) 19,088) 50,515) 369, 811 
Fourth quarter....... 15, 685] 10, 479/130, 164) 23, 703 26, 397} 21, 250) 17,359 435, 552)) 28,559] 6, 421) 15, 133, 11,969, 8,990 19, 063) 47, 511) 328, 291 
| | | | 
| 
1921. | | | | 
First quarter......... 13,018] 8,024) 84,334) 20,040, 11,054] 25,647) 16,425 307,632), 13,766) 4,130) 11,255) 10,233 5,913 15,466) 35,804) 227, 787 
Second quarter....... 15,328] 3,771| 67,961| 17,681| 11,997| 16,350] 7,59 f 7,083} 2,828| 11,929 6,100, 4,342 9, 432) 22, 669) 141, 108 
Phird quarter........ 12}829| 3,790) 61, 110) 17,530) 21,028) 13,190] 7,729 255,987) 9,579! 5,310) 9,393) 5,174) 4,185 8, 726| 22,452) 149, 766 
Fourth quarter....... 11,919) 4,965) 61,7: 13, 010) 18, 208] 12,670) 12,522, 259,009)) 13,829) 5,564) 11,623) 6,116, 4,993) 12,021) 28,098) 184, 535 
1922. | | 
First quarter. ........ 11, 162| 5, 475| 53,639} 13,743) 8,903] 15,013| 12,193, 233, 710)| 12,492] 5,410) 13,044, 6,079, 5,973) 15,510, 25,061| 186, 063 
Second quarter ....... 12,152} 6,540) 57,603| 16,675) 10,095] 21,802} 8,999) 253, 12,632} 8,821) 11,731] 4,914 5,646) 12,059) 19,352| 165, 699 
Third quarter... ..... 12'037| 6,686) 46,440} 13,770) 17,609] 15,155] 10,835) 241, 281|| 11,867] 10, 153/ 15,403) 5,431 6,657 17,483) 22, 163) 182, 962 
Fourth quarter ....... 13, 269] 7,824) 64,331] 12,332) 18,289) 12,893] 15,654) 275,375! 11,319} 7,692) 14,845! 6,283 6,995 15, 406 25,046, 185, 73 
1923. | | 
First quarter......... 13,316] 8,643, 59,031| 18,526 9, 765] 19, 123] 18,433, 273,577) 13,032] 8,542) 16,003, 7,310 6,658, 15, 566 23, 355, 185, 370 
3 | 
ain previous issues of the BULLETIN the foreign trade of the United Kingdom has been shov n by groups of commodities. 
! Not including reexport trade. 
FOREIGN TRADE OF FRANCE, BY COUNTRIES. 
{In millions of francs.] 
| IMPORTS FROM— EXPORTS! TO — 
| 
Year and month. Bel- | Ger- | Swit- United] tniteq| At: French] All | p41. | om Swit- United| 5 tea Ar- |French| All 
ad many Italy.) zer- | King- States.| R&2- colo- | coun- | ium. |man \Italy.| zer- | King- ‘States. &°2- colo- | coun- 
gt | y: | land. | dom. ‘| tina.| nies. | tries. |8*U™-™any-, land. | dom. | ‘| tina. | nies. | tries. 
| | | | } 
im ——— eens d Dt eee Se | —— = | ere asia _——_— 
| | | | } 
Monthly av.— | | | | | 
48 90 20 | 12 95 | 73 rr 7 | 938] 7% 26 33 121 | 35 | “= 573 
rrr 93 63 85 | 62 738 | 7681 Lebvin....- 2,983 | 128 | 128 57 59 176 74 a 990 
ee 214 | 222 74 67 | 562 589 | 171 269 | 2,950 | 326 | 326 89 120 293 148 | 32 282 | 1,879 
a 149 | 180 47 | 39 253 339 50 201 | 1,839 | 271) 156 57 91; 265 183 | 23 221 | 1,649 
a ee 144 108 67 45 284 321 66 191 | 1,992 | 316 147, 62 84 321 | 164 | 25 260 | 1,720 
1] } 
19228 | | had | | | 
eae | 114 99 47 | 28 246 191 57 167 | 1,460 || 398 | 106 62 83 297 124 | 23 178 | 1,443 
February......... | 132| 107) 64/ 39| 288/ 231; 61| 168| 1,833 |) 387| 103 69; 71| 316) 194 19 | 267} 1,700 
Seeren.....22..... {| 100} 108 60 | 40 329 364 68 202 | 1,941 i 364/ 153) 46) 62; 349 239 34 215 | 1,737 
a: ee ' 125} 112 63 | 43 264 | 328 48 189 | 1,751 395 | 194 50 | 63 | 348 276 14 271 | 1,963 
| ee | 736] 113| 63| 44| 245| 293| 54! 177| 1,810 || 385] 178| 57| 69! 320| 262 25 | 265!| 1,778 
ee 2 eee | 1431 103} 76| 43| 234| 274] 43| 1281 | 1,851 j}......]......]...... Re ee SR See Peay re 
Ae ee | 136 121 58 | 44 245 311 78 193 | 1,996 239 | 151 34 | 70 273 132 26 179 1, 433 
Bmeust... ci... 145 97 68 | 44 256 266 65 167 | 1,960 | 296) 174 78 | &8 243 175 25 273 | 1,676 
September........ 149 96 62 | 46 245 256 65 198 | 1,893 342 | 167 55 83 328 155 20 207 | 1,741 
ee eee 158 | 101 7 | 56 295 298 90 189 | 2,109 376 | 161 81) 114 339 137 24 339 | 1,937 
November.......- 160 | 110 82 55 332 533 77 175 | 2,348 344! 135 79 113 314 141 27 242 | 1,706 
December......... 226 | 129 82 55 422 497 87 275 | 2,923 498 169] 121 135 619 165 45 433 | 2,779 
1923. | | | | 
a 139 94 58 | 31 355 462 72 154 | 2,144 | 346 123 54 79 274; 165 45 241 1, 696 
February.......... | 190 46 82 | 47 361 377 90 214 | 2,343 4407 92 137 550 | 214 59 242 | 2,329 
Se 187 45 | 82) 46 489 390 99 219 | 2,487 476 | 82 119 175 498 | 227 64 307 | 2,474 
ee 222 46 86 | 47 468 323 | 87 RR AD is gokOSlo ke danke pupanlviaciawelssans ethos ace sundaes wanquube deters 
_ = 185 65 | 103 | 43 467 356 | 155 238 | 2,597 451 59 | 121 175 608 294 | 48 318 | 2,675 
4 } | 














alIn previous issues of the BULLETIN the foreign trade of France has been shown by groups of commodities. 
1 Not including reexport trade. 
2 Calculated on 1919 value units. 
3 Imports calculated on basis of actual declared value. 
Beginning with June, exports calculated on 1921 value units. 
Beginning with May, exports are calculated on 1922 value units. 


4 Value of exports not available. 
5 Value of exports not available. 
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FOREIGN TRADE OF GERMANY. 


























{In thousands; 000 omitted.] 
—o — ‘ ists a ers : ee cans al oO tn ea ee eee ee re 
IMPORTS, EXPORTS, 
Month RY ees | ee eX ¢ _ "1 | i 
; | Agricul- | Agricul- | . } 
: Chemi- Metal Chemi- Metal 
| tural | Minerals. Total. tural | Minerals. Total. 
| products, cals. | ee products. cals. cms 
| Lcctiaisinaiand PS ty tet ee en 
| ' 
Metric | Metric | Metric | Gold Metric | Metric | Metric | Metric | Metric Gold 
tons. tons. | tons. marks. tons. tons. tons. tons. tons. | marks.) 
19 | 123] 32,086 |.......... 220 1,031 201 226 EW b sescs:. 
| i 
16 | 139 | 2,309 330 156 1,173 226 | 235 2,027 325 
23 103 | 1,475 360 124 982 255 183 1,747 298 
50 157 | 2,645 563 154 1, 305 196 | 224 2, 153 324 
93 200 2, 889 508 144 1 259 | 213 2, 176 | 326 
90 264} 3,810 565 144 1,214 263 | 224 2, 416 
99 241 | 4,029 565 115 1,095 204 | 228 1, 880 | 428 
57 299 | 4,798 685 111 828 238 | 228 1,636 337 
51 264 4,676 545 118 617 214 | 212 1, 407 | 255 
46 259 | 4, 829 422 128 683 260 258 1, 587 | 291 
81 323 5, 552 532 141 647 207 261 1, 539 | 290 
66 262 4,551 536 128 617 289 249 1,551 | 255 
57 349 4,326 590 178 625 304 301 1, 756 423 
49 321 4,729 564 109 474 237 248 ‘1,309 | 311 
34 | 12 3, 166 446 97 383 191 219 1, 096 | 361 
25 | 127 5, 220 503 96 228 239 153 938 | 436 
29 | 173 Gime Thacdaie sud 76 360 231 152 is ee 
} 22 | 151 GOES 1. knnesecna 70 298 203 143 GOP Bittassdaas 
1 In millions; 000,000 omitted. 
FOREIGN TRADE OF DENMARK, ITALY, NETHERLANDS, SWEDEN, CANADA, BRAZIL, INDIA, AND JAPAN. 
Denmark. Italy. | Netherlands. Sweden. Canada. Brazil. India. | Japs 
| (In millions of | (In millions of! (In millions of (In millions of (In millions of (In millions of (In millions of (In mi i ons of 
kroner.) lire.) | guilders.) kroner.) dollars.) milreis.) rupees.) yen.) 
Year and month. | PS peo eee ‘ a! es ee a ee Sa 
| | 
| Im- Ex- | Im-_ Ex- | Im-. Ex- | Im- | Ex- Im- Ex- Im- Ex- Im- | Ex- | Im Ex- 


ports. ports.| ports. ports. | ports. ports. | ports. ports. ports. ports. ports. ports. ports. | ports.) ports. ports. 





_—_ average: 























71 60 304 210 |, (3) (Q) | 71 68 56 31 | 84 82 134 205 61 53 
262 151 | 42,235 981 i| 278 142 | 281 191 8&9 107 174 146 173 272 | 195 162 
136 121 | 31,439 690 || 187 114 | 106 91 103 101 141 142 280 214 | 135 104 
126, 103/ 1,311 776); 169 102) 97, 63 7, 138 194 21) 24) 158 136 

| | | 
159/ 113/ 1,245 592 194 108|| 97 90 66 70 127141 189} 274|| 174 155 
140 126 | 1,663 861 |}; 151 101 | 93 104 62 73 130 149 162 193 | 157 146 
117,107, 1,134 672 164105 || | 3 61 72 | 100; 154 182/ 245 || 142 144 
134 90 | 1,052 732 179 99 105 132 67 74 147 182 212 252 137 146 
134 122 | 1,231 747 165 116} 109, 123 60 “73 132 202 182 216 135 150 
148 112, 1,399 889 || 187 112 | 118| 122 67 104 | 202 299 229 216 | 105 161 
130 120 1,248 1,046 172 104 || 111| 128 76 132 | 169 237 207 289 || 116 139 
142 109 || 1,918 | 1,014 163 100 | 110; 120 70 112|| 186 250 192 281 | 143 158 

] | ! 

| 
142 108 | 1,060 789 |} «1 92 88 65 68 66 | 181 248, 214 295 || 150 95 
155 118 || 1,572 750 | 162 95 || 88 | 49 65 59 141 256 | 194 317 156 123 
167 134 1,496 887 165 107 109 | 61 92 78 232 233 185 197 121 
167 | 115) 1,404 722 170 97 115 62 68 | Nee eee 211 307 188 150 
155 | 134) 1,587 782 164 104 lil 105 s+ yf See Ree 193 300 203 115 
Deknehs bdben etek ottadd a0tiee 06 Chelle cobansledaanheled ines tteisedeeeadetcniesdnes® 85 BP Unwae a+] -chtadoll cneeaiedeeanden 208 110 

1 Dutch figures for 1913 not compernble with later figures. 3 Based on 1920 value units. 3 Based on 1921 value units. 





57632—23——5 
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FOREIGN TRADE OF ARGENTINA, 
{In thousands; 000 omitted ] 








































































































Total value of for- 
Exports of principal national products (in tons). eign trade (gold 
pesos).3 
| | , | | Frozen | | + 
oy | Salted | Que- | Que- 
Wheat. bg | Maize. | Oats. | Flour. | Wool. Fae X- Ox- ex | bracho | bracho _ ad 
kat | | owe | hides. | hides. | Skins: | logs. jextract.| Ports. | Ports. 
| | | 
a ae = Sn et a a TY | = 
| | | 
ow average: | | 
ins. sci i or te eee és) ahd oe ne 496,227 | 519,156 
Fora 822 | 214 | 621 | 83 82 | 35 | 121 5.3 20.0 4.3! 13.7 34.9 | 655,772 | 1,030,965 
Ts cndekakannsoka 1, 252 | 266 1,119 | 103 195 | 24 | 117 2.4 10.5 2.3 | 14.2 30.7 | 934,968 | 1,044,085 
1921. | id | 
First quarter.......... 475 311 | 413 | 107 6.8 45 152 | 1.5 10.3 | 1.1 3.6 28.7 |..--.eccesleceseroeee 
Second quarter........ 837 303 | 513 | 97 9.8 15 119 | 1.4 11.7 1.8 ok BED jecccecccsclecceseccss 
Third quarter......... 288 434 | 1,404 152 20. 1 38 89 12.9 | 117.0 3.7 | 2.3 SS Pees Coreen 
Fourth quarter........ 92 302 498 | 44 17.4  bisacda. 28.6 224.0 11.6} 934.0 3.2 Joeeeccceeelececcceeee 
Total, 1921.......| 1,692} 1,350] 2,828 400 541| 141}........; 20.0) 633] 182| 40.0] 943] 640,000} 670,000 
1922. | | | | | 
First quarter.......... 1, 352 | 191 | 445 137 18.0 71 105 6.5; 19.1 7.9 29.7 30. 8 | dehak bas suleeaseacens 
Second quarter. ......- 1, 168 249 | 483 | 83 41.0 48 149 8.1| 244 8.0 28.7 MERE lane cuddes tinntsecb eas 
Third quarter......... 720 301 | 632 | 44 20. 0 33 122 |....222-)e2e222e- 5.3 35. 8 gd Ree ener 
Fourth quarter........ 514 192 | 890 | 18 13.1 38 | 121 |... -2020)|eeeeeeee 8.1 30. 6 MM liscvendensiocegvsosee 
Total, 1922.......| 3,754 | 933 | 2,450) 282 92.1 | 190} 407 | 340] 107.8] 203] 1248] 167.8 |..........|......-+-- 
1923. | | | | | 
First quarter.......... 1,333 519 444 | 233 14.0 | 55 130 6.9 30.6 4.9 37.4 GR Neuthilescalevecsssccd 
| | j } ' | 
1 Second 4 months of year. y ‘Third 4 months of year. 8 Total for the year. 
FOREIGN TRADE OF UNITED STATES, BY COUNTRIES. 
{In thousands of dollars.} 
| IMPORTS FROM— EXPORTS TO— 
on} | | United | we | an ii United | 2 
mon | | 
Ger- | Itine. | Can- | Argen- Ger- ~ | Can- Argen- ¢ 
| many. Italy. | — | ada. | tina. nent = France. many. | Italy. = ada. | Japan. | tar coun 
| | | 
SR Sees: a - —— a ——EEE | —$$__—_____—_— —_-———_——_——__ | — — dite eee soe 4g ex & — Poa 
Monthy av.— | 
Bes 1, 578 15,351) 4,610) 22,663) 11,844) 2,131) 8,245) 149,383) 12, 29,328} 6,556) 49, 33,599] 4,582) 5,208) 207,002 
1919 i Seeen 10, | 884) 4,922! 7 41,225) 16,597; 34,154) 325,364) 74,447) 7,730) 36,890) 189, 61, 187| 12,992) 30,530! 660,035 
1920. ..... 13,805, 7,403} 6,280| 42,821, 50,989) 17,315) 34,548) 439,873) 56, 25, 953| 30,980) 161,319] 80,988, 17,811) 31,495) 685, 668 
i | 11,824 6,690} 5,191 19,900 27,953 994) 20,939, 209,096; 18,745) 31,027| 17,955, 78,510) 49,473) 9,236 19,620) 373,761 
1922......| 11,901) 9,798) 5,317) 29,745! 30,333) 7, 138 29, 524) 259, 698 22, 247| 26,343) 12,575) 71, 48,057| 7,962, 18,209) 319, 328 
| ° 
1922. 
Os. sibs 10,025, 9,596 4,791 27,141) 30,733 7,891) 35,825, 260,461) 22,946] 28,191) 11,933 75,246| 47,944) 9,023) 16,363) 335, 117 
WEEP a2. chi 9,059 9,598 5,155 27,938) 33,682, 8,234 20,261) 251,772, 21,243| 20,315 18,111| 62,346, 49,514| 7,378) 16,024) 301, 157 
MR, ocankabes 13,390, 10,737 4,017 31,486} 32,185 7,920 38,362 281,376, 18,466, 26,317| 13,042) 55,264) 56,492) 7,053) 10,646) 301,775 
Sept.2........| 11, 146) 10,683 4, 395) 31,851) 28,081; 8,405) 26,870 , 795, 22,0251 21,716, 12,674! 70,853) 55,363) 8,991) 12,556 313, 197 
Oct.t....... , 495 13,021 7,258) 45,537] 46,809) 8,408, 46,954) 345,083, 30, 215| 28,981) 19, 384 83,928, 58, 460| 8, 1, 690| 370,719 
MW. oc ocksn 12,227, 10,247 6,767| 33,722) 34,695| 8,528, 34,454) 291,805, 31,928 27,385! 17,800| 89,731| 55,989) 8,430} 21, 455| 380, 
Ns adexney ll, 10,817 8,971) 31,036, 36,982 9,595 33, 156| 293,789 25,062| 24,742) 15,989] 80,412| 52,833; 9,871| 20,237] 344, 328 
1923, | | 
BEE TF 14, 273, 13, 788 oe 33,579} 30,597 11,676. 31,041 329,903, 23,286 26,086) 15,489] 83,603) 48,908 9,210, 13,366) 335, 539 
TAUB. gasukseoe 10,277, 10,476 6,658, 35,201] 28,290, 10,827, 24,881 303,413 13,791 24,442! 10,705, 71,537) 44,497| 9, 17, 661| 307, 208 
eR ee 15, 381) 14,997 11,008) 49,386) 32,705) 13,511 32,685) 398,078 20, 475 25,031) 12, 851 63, 630 53,644) 9,105) 23,642) 341, 162 
BE, sosstihes 13,730, 13,642 7,309) 41, 36, 249, 15,052, 26, 480| 364,230 22,306 26, 290| 14,416, 58,460} 53,799) 9,289) 18,939) 325, 727 
RT coccces pec 12,300) 12,762, 5,769) 44,0389 36, 282) 16,875) 33, 113 373, 244 20,524 22’ 968 9,914) 48,414) 66, 0X6) 10,276) 19,889) 316,649 
POs ddnsanes 10,683) 12,092 6,508) 31,904 35, 331) 12, | 24,111 320, 257| 19,729 td 13,048) 55, 164 witey , 094 16, 992 320, 
j 























1In ies issues of the BULLETIN the foreign trade of the United States has been shown classified into groups of commodities according to 
stages of manufacture. 

1 Import figures cover period Sept. 1-21, inclusive. 

8’ Import figures cover period Sept. 22-Oct. 31, inclusive. 




















AvuGustT, 1923. 


FEDERAL RESERVE BULLETIN. 933 











FOREIGN TRADE INDEX. 


There are presented below the Federal Re- 
serve Board’s series of index numbers designed 
to reflect relative quantity movements in the 
foreign trade of the United States. Changes 
in the level of prices have been allowed for by 
multiplying the quantities of selected com- 
modities exported or imported each month by 
fixed 1913 prices.’ 























| 
| EXPORTS, | IMPORTS. 
| l 
Year and | | Pro- | Con- | Pro- | Con- 
Raw | | || Raw 
month. | anete- | = mo Total.  mate- —_ ae Total. 
| tals. ‘goods, | goods. | rials. poods. goods, 
| (12) | (10) | (7) (29) || (10) | (12) (5) | (27) 
CS - -_— —__ —___— |---—-—_———_ ~ — |) — ! — 
| iy | 
1913, year...| 100.0 100.0 | 100.0 | 100.0 || 100.0 | 100.0 | 100.0 | 100.0 
1919, year...) 889 | 155.1 | 183.6 | 115.3 | 157.5 | 192.9 | 147.5 | 1684 
1920, year...| 92.2 | 158.7 | 133.6 | 107.5 | 135.8 | 227.5 | 138.9 | 168.8 
1921, year...| 103.1 | 116.9 | 124.1 | 108.9 | 113.6 | 162.8 | 141.4 | 135.6 
1922, year...) 89.7 | 108.9 | 135.1 | 101.1 | 157.6 | 253.1 | 143.0 | 189.1 
| | | | 
| } | 
82.6 | 104.3 | 129.7} 94.5 | 118.4 | 228.7 | 135.2 | 160.1 
68.5 | 86.0 | 127.6 | 82.6 | 128.3 | 281.3 | 133.5 | 183.4 
89.8 | 121.7 | 156.5 | 106.9 | 148.1 306.8 | 161.1 | 206.5 
90.5 | 120.9 | 150.5 | 106.0 | 125.5 | 236.1 | 152.0 | 169.1 
78.3 | 128.8 | 155.4 4 | 144.6 | 227.9 168.0 | 177.9 
86.3 | 124.3 | 169.2 | 107.4 || 148.7 | 273.3 | 137.3 | 191.0 
79.1 | 124.0 | 133.5 | 95.0 | 146.9 | 266.3 | 137.5 | 187.7 
88.8 | 90.0 | 126.3 | 96.7 | 174.2 | 255.5 | 120.3 | 1942 
91.2} 98.9 111.5 | 96.2 | 183.5 | 244.0 | 133.4 | 196.7 
122.9 | 96.8 | 121.0 | 119.8 | 155.0 | 211.6 | 138.8 | 172.4 
112.6 | 101.6 | 117.2 | 112.4 || 195.1 | 244.0 | 144.4 | 204.1 
--| 86.7 | 109.9 | 122.8) 96.5 | 219.1 | 263.0 | 153.9 | 224.0 
1923. | | 
January....| 788 | 126.5 | 137.3 | 95.8 | 220.4 | 312.2 | 155.3 | 242.3 
February...| 62.2 | 133.6 | 129.6 | 83.5 | 197.1 | 249.5 | 156.8 | 209.1 
March...... 61.9 | 143.6 | 144.4 | 87.3 | 214.0 | 348.5 | 218.5 | 262.4 
April....... 59.1 | 141.9 | 136.5 | 83.6 | 211.1 | 303.6 | 212.4 | 244.1 
| Ree 56.0 | 149.4 | 130.8 | 81.0 | 201.1 | 326.6 | 144.7 | 236.4 
i exccots 63.6 | 145.8 | 113.2 | 82.2 | 167.0 | 291.8 | 134.6 | 206.0 














1 The list includes 27 of the most re imports the value of which 
in 1913 formed 49.3 percent of the totalimport values, and 29 of the most 
important exports the value of which in 1913 formed 56.3 per cent oi the 
totalexport values. Theclassification of the llist of commodities 
used was given in the July, 1920, BULLETIN. The classification of 11 
additional commodities of imports was Fe in the April, 1921, BULLE- 
TIN, and 2 additional commodities in the November, 1921, BULLETIN. 
Exports of gasoline have been altered to include naphtha. 


According to the board’s index for June, 27 
rincipal commodities imported showed a 
urther decline of 30 points, or 13 per cent, 

from the May level. To some extent this 
seems to be due to a slackening in the demand 
of domestic industries for foreign materials and 
in part it is a reflection of seasonal influences. 
1 commodities in the raw materials group 
decreased in volume, with the exception of 
lumber and pulpwood. The principal declines 
occurred in wool and cotton, which, with the 
general reductions among other raw materials, 
were sufficient to reduce the total imports of 
this group by 17 per cent. Producers’ goods 
imported, including such items as sugar, rubber, 





and manila hemp, fell 11 per cent, whereas this 
group had risen in May. Consumers’ goods 
ell 7 per cent, this resulting wholly from a 
decline in coffee imports. 

The index for exports shows only a slight 
increase of 1.5 per cent for all of the commodi- 
ties included. The increase in the raw mater- 
ials group was caused mainly by larger exports 
of tobacco, cotton, and copper. Lard and 
wheat-flour exports fell off in June, which were 
largely influential in making the index for 
consumers’ goods considarelile lower than in 
May. Producers’ goods declined slightly, no 
single commodity in that group showing con- 
spicuous change. 


INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. Rates 
in January, 1920, have been used as a base. 
For the methods used in constructing the 
index see the August, 1921, BULLETIN, pages 
931-934. 


RELATIVE OCEAN FreiGHT RATES IN UNITED STATES AND 
EvuROPEAN TRADE. 


























United States Atlantic ports to— 
{ | 
Month. | Nether- 
“ding? | French | lands | Scandi- #f0@ | aul 
| dom, (Atlantic, and | navia. joan Europe. 
January, 1920... 100.0 100.0 100.0 100.0 100.0 | 100.0 
January, 1921.. 60.7 30.2 34.1 42.9 43.2 | 43.3 
1922. 
January. 31.7 22.7 2.3 23.4) 322 27.1 
34.7 25.9 25.2 23.3 31.8 | 2.1 
33.1 | 26. 5 24.9 23.4 30.1 28.3 
27.3 24.8 22.7 24.0 27.1 25.4 
27.9 | 25.5 22.8 2.4 27.4 25.7 
27.5 26.1 23.0 23.4 27.4 | 25.7 
23.8 25.9 22.6 23.0 26.4 25.9 
2.2 23.4 | 20.7 22.4 24.0 24.6 
27.0; 241 19.1 22.6 22.2 23.4 
25.3 23.9 18.9 | 22.9 21.6 22.7 
23.0 23.4 21.3 22.9 21.3 24.0 
27.1 25.6 22.2 22.7 21.8 24.4 
January....... 25.3 2.7 19.8 22.3 21.2 22.9 
February.... 21.8 22.6 18.6 22.3 20.6 21.1 
March........ 23.1 23.6 2.0 22.3 19.5 21.9 
pO Re 22.6 24.2 21.9 22.3 22.0 22.6 
We S6deccwcse 22.3 2.7 21.0 22.3 20.9 22.1 
Macccavees 21.2 23.5 19.9 | 22.3 20.6 21.3 
PE esecceses. 20.2 21.5 18.1 | 22.3 18.9 19.9 
| 

















| 
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SAVINGS DEPOSITS. 


Savings deposits, as reported by 886 banks 
distributed throughout all sections of the 
United States, increased during June in all 
Federal reserve districts except in the Rich- 
mond district, where a decrease of 1 per cent 
was indicated, which was due entirely to a de- 
crease in time deposits of reporting member 
banks, as mutual savings bank deposits in- 
creased. Deposits for the entire country on 
July 1 were $6,657,305,000, as compared with 
$6,557,317,000 on June 1, an increase of 2 per 
cent. The increase in deposits during June 
was due in part to the desire to anticipate the 
dates in July when money is placed on interest 
by various banks. Compared with deposits on 
July 1, 1922, increases were noted in all dis- 
tricts and for the entire country the increase 
amounted to 10 per cent. A comparison of 
savings deposits on July 1, 1923, with deposits 
on June 1, 1923, and July 1, 1922, are shown in 
the following table. The figures for the Boston 
and New York districts are those of large 
mutual savings banks, but in all other districts 
reports of other banks are included to make the 
figures thoroughly representative. 


Savines Deposits By FEDERAL RESERVE DISTRICTS. 




















[000 omitted.] 
ae Number; Julyl June 1, July 1, 
District. of banks.| 1923.’ | — 1923, 1922. 
| 
i. ss caeinanwe 64 | $1,188, 854 | $1,178,188 | $1,097,919 
a SaaS 30 | 1,859,503 | 1,825,584] 1,738,814 
Philadelphia........... 80 456,910 455, 808 424, 063 
Sev cncakeuan ten 18 430, 919 421, 667 381, 994 
Richmond............. 92 291,721 293, 716 276, 648 
Ps tno doctneanonns 99 238, 466 233, 457 209, 751 
SOD. 1. ccddidicw swone a 209 867, 505 850, 375 772, 675 
ay 35 129, 907 128, 605 115, 556 
Minneapolis............ | 15 89, 123 87, 989 78, 830 
Kansas City............ | 56 100, 349 99,199 91, 824 
SR. s an nanisncehincn 113 85, 25 83, 902 72, 860 
San Francisco.......... | 75 918, 794 898, 827 785, 622 
ys | Sa oer. | 886 | 6,657,305 | 6,557,317 6, 046, 556 
! 














Fiduciary Powers Granted to National Banks. 


During the month of July the Federal Reserve Board 
approved applications of the national banks listed below 
for permission to exercise one or more of the fiduciary 
powers named in section 11 (k) of the Federal reserve act 
as amended, as follows: 

Trustee. 
Executor. 
. Administrator. 
Registrar of stocks and bonds, 
Guardian of estates. 
Assignee. 
. Receiver. 
. Committee of estates of lunatics. 
. Inany other fiduciary capacity in which State banks, 
trust companies, or other corporations which come into 


OOM OUR OOP 





competition with national banks are permitted to act 
= laws of the State in which the national bank is 
ocated. 
The numerals opposite the name of each bank indicate 
fe power or powers it is authorized to exercise, as given 
elow: 











Dis- | 
Powers 
Place. og | Name of bank. granted. 

| ; 
Claremont, N. H... 1 First National Bank...... 1 only. 
Rockville, Conn. ... 1 Peoples National Bank...) 1 to 9. 
West Newton, Mass. eee ODs oo csikcesasesesscess 1 to9. 
New Bedford, Mass. 1 | ~ Deposit National | 1 to9. 

ank, 

Northampton, Mass. 1 | First National Bank...... 1 to9. 
St. Johnsbury, Vt.. 5 ee Gicxt scisshebnkcadins 1 to6and 9. 
Paterson, N.J...... 2 National Bank of America.| 1 to 9. 
Phillipsburg, N.J.. 2 | Second National Bank....| 1 to 9. 
Hoosick Falls, N. Y. 2. First National Bank...... 1 to9. 
New York, N.Y... 2 Liberty National Bank...) 4 only 
oy fe Severe 2. Rye National Bank....... 1to9. 
Chambersburg, Pa. 3 Valley National Bank.....| 1 to 9. 
Uniontown, Pa..... 3 —— Bank of Fayette | 1 to9. 

| ‘ounty. 
Jacksonville, Fla... 6 | Atlantic National Bank...| 1 to 9. 


State Banks and Trust Companies. 


The following list shows the State banks and trust 
companies which were admitted to membership in the 
Federal reserve system during the month ending July 28, 
1923, on which date 1,634 State institutions were members 
of the system: 




















| Capital. | Surplus. |, Dota! 
| 
= '- er 
District No. £. 
Federation Bank of New York, New | 
Sg BR htt ienstlh PobeperRR og | $250,000 | $250,000 | $962, 424 
District No. 8. 
Water Tower Bank, St. Louis, Mo..... 200, 000 50,000 | 1,557,460 
District No. 9. 
Gold & Co. State Bank, Big Stone City, 
DB, AE < 5:00. cn tedaals coeatentonn dna eere 50, 000 5,000 564, 997 
District No. 10. 
Security State Bank, Sallisaw, Okla....| 30,000 5,000 | 264,926 
District No. 12. 
Security State Bank, Coulee, Wash..... 25,000 |.......... 109, 607 
uinn's Bankers Trust Co., Denver, Colo., Peoples Bank, New Bern, NC” 
a ie < J N.C. 


Converted into national bank.—Citizens Bank, Barnesville, Ga.; New 
Bedford Safe Deposit & Trust Co., New ford, Mass.; Bridgeport 
State Bank, Bridgeport, Tex.; Paradise State Bank, Paradise, Tex. 

Consolidation.— Lewistown State Bank, Lewistown, Mont., has con- 
solidated with the Empire State Bank, Lewistown s Mont., a member bank. 

Insolvent.—Ballantine State Bank, Ballantine, Mont.; Yellowstone 
Valley Bank & Trust Co., eine Mont.; First Savings Bank, Suther- 
land, Iowa; First State Bank, Clyde Park, Mont. 

Withdrawals.—Bank of Christiansburg, Christiansburg, Va.; San 
Francisco Savings & Loan Society, San Francisco, Calif.; Iron Exchange 
Bank, Hurley, Wis.; Brule State Bank, Chamberlain, 8. Dak.; Overlea 
Bank, Overlea, Md.; Avoca State Bank, Avoca, lowa. 
nge % name.—Foreman Bros.  Co., Chicago, Ill., to The 

& Savings Bank; Empire Bank & Trust Co., Lewis- 
town, Mont., to Empire & State ; 

Closed.—Inverness State Bank, Inverness, Mont. 
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PHYSICAL VOLUME OF TRADE. 


Curtailment in orders noted by business 
firms during the spring was reflected by de- 
clines in the physical output of goods in June. 
Current statistics showed recessions in prac- 
tically all lines from the high levels reached 
during May. Movements of staple agricul- 
tural products were in general smaller during 
June than in any month since April, 1922, as 
shown by the index given on the chart and 
in the table below. Mineral production 
dropped only slightly and continued at a 
very high rate. Lessened output was noted 
in most lines of manufacturing, partly be- 
cause June is a shorter month than May, but 
chiefly because of curtailment in operation 
schedules. The index of production in basic 
industries, which is adjusted for normal sea- 
sonal variations, declined in June to the 
lowest point since February. 

Among agricultural commodities a rise in 
grain receipts at principal markets was more 
than offset by a decline in receipts of live 
stock. Both of these movements were largely 
seasonal, but the upward tendency of the 
former was smaller than usual, whereas the 
drop in the latter was much greater than 
ordinary. Grain shipments from _ interior 
centers, after an increase during May, fell 
off again in June. Cotton movement into 
sight was smaller during June than for any 
month in the postwar period, except June, 
1920. Cottonseed receipts increased slightly 
as compared with May. Citrus fruit ship- 
ments from California declined in accordance 
with seasonal tendencies, but were still fairly 
large. Various fruit and truck crops have 
moved to market this year in larger volume 
than usual. 

Output of all minerals except anthracite 
coal and lead was less in June than in May, 
but the declines were not great. Coal pro- 
duction has been maintained at an unusually 
high rate all the year, and the amount of 
anthracite mined during the first six months 
of 1923 exceeded that of the corresponding 
— of any previous year. Crude petro- 
eum output was slightly less in June than in 
May, yet the daily average production during 
the later month broke all records. Iron 
manufacturers curtailed operations during 
June, and pig-iron output decreased from the 
high Poe | attained in May. Production of 
zinc also declined, shipments fell off, and, 
for the first time since last November, stocks 
increased. 

Manufacturing activity, although still at a 
high rate. was rather definitely curtailed 





during. June. Steel-ingot production was cut 
by over 10 per cent, and decreases were also 
noted in related lines, such as structural steel, 
steel castings, automobiles, locomotives, ship- 
building, and beehive and by-product coke. 
Reduction of cotton mill operations, especially 
in New England, was reflected by a 13 per 
cent drop in cotton consumption. Consump- 
tion of silk and wool during June was like- 
wise smaller than in the preceding month, 
consequently the June index for textiles was 
the smallest since last July. Sole leather 
and shoe output showed slight recessions, 
as is often the case at this season of the year. 
Sugar meltings were unusually small — 
June, and flour production and the number o 
animals slaughtered also declined slightly, so 
that the index for the food-products group 
was lower than it has been in over a year. 
Production of lumber and of cement was 
slightly less than in May, and a slackeni as 
noticeable in the manufacture of most building 
materials. 


INDEX oF PRopUCTION IN Basic INDUSTRIES, WITH 
ALLOWANCE FOR SEASONAL VARIATION. 


[Monthly average, 1919=100.] 








1919 1920 1921 1922 1923 

NS iain «wa dnduinca Karen 107 116 84 87 | 121 
ED riccnynamatieccsmel 100 115 84 91 120 
5545 da Auanaeuiem weg 96 115 81 95 125 
| EE TS Hee 99 108 79 86 124 

Ett daianainiacameniad™ 93 105 77 92 127 
eidiscksicmaaecktes canvas 93 107 77 a4 122 
Saree 102 105 74 ds eee 
ie. tascentnnceocctches 103 102 79 ee 
SR 105 102 79 | | ee 
CR checisssadesiaccdads 101 99 83 | § ae 
CO eae 9S 95 86 | {| ee 
PE Gi.6s cinidancasevaee 103 90 83 | | Sr 




















INDEXES OF Domestic Business UNCORRECTED FOR 
_ SEASONAL CHANGES. 
{Monthly average, 1919=100.] 

AGRICULTURAL MOVEMENTS. 


























Total | Total Total | Leaf 
Date. - agricul-| ani- grains Cotton.| Fruit.|  to- 
ture.! | mals. bacco. 

1922. | 
EE 89 92 &4 77 96 113 
UNG sé < c.ctecee 78 7 92 43 56 101 
PE ndncticse ences 71 79 73 43 130 28 
BBE cs cccciccecces 57 72 50 37 103 6 
SD tienindaodwies 83 90 50 106 4 
See ee 75 89 43 of 2 
 ahith< conapens 80 81 106 33 59 12 

Td tatnal | 107 97 | 154 48 43 55 
September. ........- 129 107 151 140 38 86 
re 154 132 136 228 41 145 
November.........- ih) 5 122 118 204 49 96 

Pe 121 105 129 139 100 97 

1923. } 

Serre 107 108 116 80 | 100 75 
February..........- 73 84 76 37 118 45 
Pid<cncecsccedy 78 88 83 40 159 31 
Be ihinnccccenaxode) 70 88 70 2| 149 
Pee adtcccccoceescus | 70 | 97 52 32 198 1 
TOMB ccsncccoccccces 66 | 88 61 yr bo eee 








1 Combination of 14 independent series. 
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VOLUME OF DOMESTIC BUSINESS 


( MONTHLY AVERAGE, 1919 = 100 ) 
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INDEXES OF Domestic BusINEss UNCORRECTED FOR | INDEXES oF Domestic Business UNCORRECTED FOR 
SEASONAL CHANGES—Continued. SEASONAL CHANGES—Continued. 


MINERAL PRODUCTS. PRODUCTION OF MANUFACTURED GOODS. 





- | An- Total 
: Crude 
thra- mane 
cite Tron. i ' , * | ufac- 
coal. 
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1 Combination of 7 independent series. 1 Combination of 34 independent series, 
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RECEIPTS OF GRAIN AND FLOUR AT 17 INTERIOR CENTERS. 


(Compited from re Ss of trade organizations at Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, 
1 


lwaukee, Minneapolis, Omaha, Peoria, St. Louis, Spokane, Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indian- 
apolis, Louisville, Omaha, Spokane, Toledo, Wichita.) 





Year and month. » | » | ’ Barley. | Total grain. 
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RECEIPTS OF GRAIN AND FLOUR AT 14 INTERIOR CENTERS. 


{Compiled from reports of trade organizations at Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minne- 
apolis, Omaha, Peoria, St. Louis, Toledo, Wichita; shipments of flour not available for Cleveland, Detroit, Louisville, Omaha, Toledo, Wichita.] 











Rye. Barley. in. Flour. pha yay 











Bushels. Bushels. 


82, 584, 021 
82, 411, 459 


, 722, 


66, 147, 007 
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48, 930, 118 
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STOCKS OF GRAIN AT 11 INTERIOR CENTERS. 


{Compiled from reports of trade organizations at Chicago, pe, ——_ om. Kansas City, Milwaukee, Minneapolis, Omaha, Peoria, 
St. Louis, Toledo. 





Year and month. Wheat. - | Oats. | . Barley. | Total grain. 





£ 
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: 
waeysee* 


SeS88a5" 


Bushels. 








TOTAL VISIBLE SUPPLY OF GRAIN IN THE UNITED STATES EAST OF THE ROCKY MOUNTAINS. 
[Bradstreet.] 


Year and month. 

















RECEIPTS OF GRAIN AND FLOUR AT 9 SEABOARD CENTERS. 


[Compiled from reports of trade organizations at Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco, Portland (Oreg.-) 
Seattle, Tacoma; receipts of flour not available from Seattle and Tacoma.] 





Year and month. ; i y | Barley. | Total grain. ¥ 3 a 








Bushels. | \ 4 Bushels. 
7,279,521 | 4,278,552 | 38, 814, 123 
2, 407, 373 1,848,537 | 51,114,821 
1, 234,636 | 3,794,069 | 33, 116, 195 . 
2,113,677 | 2,495,529 | 27 | 034,192 | 35,832,629 
3, 156, 764 : 929 31, 476, 949 
1,799,887 | 1,287,301 25, 311, 259 
1,147,377 | 3,458,949 21, 330, 226 
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STOCKS OF GRAIN AT 8 SEABOARD CENTERS AT CLOSE OF MONTH. 
{Compiled from reports of trade organizations at Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, and San 











Francisco. 

| | 
Year and month. Wheat. | Corn. | Oats. | Rye. Barley. /Total grain. 

| 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
SG i a creeds nw conpedaiaiiass suse gebanibuss sasieniers saan 5,919,430 | 3,402,447 | 3,199,146 | 363,643 | 1,224,295 | 14,108,961 
IN in <ngicinscathpe tibwkinsadcbds bibnh~sadpie ee adaractheess 10, 162,342 | 4,228,133 | 3,252,263 | 2,130,097 | 2,597,020 | 22,369,855 
PEs canst =< sdekuspunnaics Foch he habe thennseesienseecoMbaedel 9,601,127 | 4,794,581 | 2,791,209 | 2,559,091 | 2,077,201 | 21,823,209 
PD xian ctsign nase gtite Ongcdbh a0 bepaindEhads>-dhepeeanah se~ Saeeds | 8,549,294 | 4,131,390 | 2,427,609 | 4,012,311 | 1,901,606 | 21,022, 210 
PIES cine stke nan 5 Cue uen meno ocakhbnKiy ies > chk sWabda sca Gkweky 5,868,707 | 2,604,384 | 3,120,769 | 2,742,441 1,750,490 | 16,086,791 
Bs dine beens «ah aken Spbube 54seibka Wake Wend ide sGbb ab ons eeGuee 3, 465, 545 719,995 | 1,926,074 | 1,871,011 | 583,952 8, 566, 577 
| RE EMEC CORE er corer ne eee 2,324,780 882,644 | 1,488, 282 541,799 | 735,584 5,973, 089 
| | 




















WHEAT FLOUR PRODUCTION, 


[January, 1919, to June, 1920, U. 8. Grain Corporation; since July, 1920, estimated by Russell’s Commercial News (Inc.), New York.] 








| . | 
Year and month. Barrels. | Year and month. | Barrels. | Year and month. | Barreis. 

i] | 
- se ee ee ee 
OS aS Ames 8,136,000 || 1923—March...................00- | 10,607,000 || 1923—May..................ece00+ | 9,007,000 
1923—January .................-.- 10,137, 000 | | SES Se | 8,969,000 | Pi sn4s pbb Wikecesecuseseen | 8,331,000 


PUNE knstacissdnvncdsban 9,425, 000 || 


foun rn eee eee a te Je | 








RECEIPTS OF CATTLE AND CALVES, HOGS, AND SHEEP AT 57 MARKETS; HORSES AND MULES AT 43 MARKETS. 


[Bureau ot Agricultural Economics, Department of Agriculture.] 


| 


























| | 
Cattle Horses | Cattle | Horses | 
Year and month. and Hogs. Sheep. | and Total. | Yearand month. and Hogs. Sheep. and Total. 
calves. mules. | | calves. | mules. | 
| | 
| | | ! 
Head. Head. Head, | Head. Head. | . | Head. | Head. Head. Head. | Head. 
1922—June. ...... ../1, 720, 352 |3, 719, 201 {1,641,951 | 15, 192 | 7,096,696 | 1923—April........ '1, 641, 064 4, 232, 544 |1,364,467 | 35,844 | 7, 273, 919 
1923—January..... 1, 842, 679 |5, 190, 753 '1, 620, 411 4 8, 736, 807 NP GR ‘1, 870, 949 |4, 436, 535 |1,611,651 | 19,598 | 7,938, 733 
February ...|1, 401, 158 |4, 393, 238 |1,342,962 52,005 | 7, 189, 363 June.........|1,609, 753 |4, 131, 394 |1, 438,164 | 12,301 | 7,191,612 
March....... 1, 474, 924 |4,831,415 | 760,988 58,501 | 7,125, 828 | 





SHIPMENTS OF CATTLE AND CALVES, HOGS, AND SHEEP AT 59 MARKETS; HORSES AND MULES AT 43 MARKETS 
{Bureau of Agricultural Economics, Department of Agriculture.] 









































j l \! | 
| Cattle | Horses | Cattle Horses 
Year and month.| and | Hogs. | Sheep. and | Total. Year and month. | and Hogs. | Sheep. and Total. 
| calves. | mules. | | calves. mules. 
Head. | Head. | Head. Head. Head. : Head. Head. Head. Head. Head. 
1922—June.........| 698,297 |1,103,014 | 769,914| 15,046 2,586,271 | 1923—Appril........ 563, 451 |1,376,982 | 561,896 | 35,119 | 2,537,448 
1923—January..... 742, 693 1, 854, 559 | 723,202 | 81,820 3, 402,373 MIA... 004kt | 706,293 1, 420, 447 , 18,926 | 3,033, 930 
February ... 549,859 |1,648,249 | 634,030 | 50,900 | 2,883,038 || June.........| 631,421 |1,380,324 | 624,778 | 12,072 | 2,657,505 
March....... 546, 468 |1, 679,538 | 637,011 | 56,910 | 2,919,927 | | 
| oe. Sh i da | | 
SHIPMENTS OF STOCKERS AND FEEDERS AT 33 MARKETS. Ps 
(Bureau of Agricultural Economics, Department of Agriculture.] 
| Cattle | | Cattle 
Year and mouth. | and | Hogs. Sheep. Total. Year and month. | and Hogs. Sheep. | Total. 
calves. | | calves. | 
pi | i eo tt Ge | hy as ane: Bitte Sa al 
| Head. Head. Head. | Head. | | Head. Head. Head. Head. 
1929—June.............00000- | 250,594 54,652 189,966 | 495,212 | 1923—April......... nets 228,643 | 69,509 81,217 | 379,459 
1923—January................ 274,046 61,793 | 169, 856 | , 695 | PO ee ee | 282, 197 63, 953 , 409 ‘ 
st POE 206,031 | 50,215 | 165,133 | 411,379 | PO svn sacenesetubas | 216,377 53,677 | 121,389 | 391,443 
| Sek Re 195,043 | 61,490 | 114,313 | 370, 846 
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ANIMALS SLAUGHTERED UNDER FEDERAL INSPECTION. 
{Bureau of Animal Industry, Department of Agriculture .] 

























































































| { { | f 
Year and month. | Cattle. | Calves. | Hogs. | Sheep. Total. Year and month. | Cattle. Calves. Hogs. Sheep. | Total 
--— | | mo —--| = 
| Head. | Head. Head. | Head. Head. | | Head. | Head. Head. | Head. | Head. 
1922-June. ........ 724,418 | 388,919 |4,046, 304 |1,028,136 | 6,187,777 | 1923-April......... | 696,757 | 400,332 |4,179,438 | 959,697 | 6,236, 224 
1923-January...... 745, 109 | 351,382 |5, 134,029 (1,021,211 | 7,251,731 ee | 762,461 | 466,792 |4,325,130 | 972,291 | 6,58, 074 
February....| 633,710 | , 698 |4, 230,575 | 836,473 5,997, 456 June. ...:... 726,962 | 387,905 /4,302,533 | 914,372 | 6,331,772 
March........ | 687,634 | 367,979 |4, 837,791 | 977,426 6,871, 493 
MEAT—COLD-STORAGE HOLDINGS ON FIRST OF MONTH. 
[Bureau of Agricultural Economics, Department of Agriculture.] 
[000 omitted.] 
| Pork | Lam | Pork | Lam 
Year and month. | Beef. | | and Year and month. Beef. | | and 
lene mutton. =—* mutton 
| Pounds. | Pounds. Pounds. | | Pounds. | Pounds. | Pounds. 
ate asa artinbeiiannnal | 50,706 | 707,884} 3,720 || 1023-April...................eceeeeeeeee | 90,502 | 864,674 | 6, 635 
CO 116,255 | 570,510 4,523 | SL da sdbndn Ginandadtiekeceensedd 78,535 | 940,071 | 5,774 
| eH eee | 114,113 | 688,924 | 5, 890 ea Be ee ae | 64,922 | 906, 496 | 4, 
NEG dnscsuducivvasrscemnaendas | 100,591 | 783,680 5, 758 PO daicda santndmagodstnctanbhenses | 57,237 | 907,098 | 3, 547 
| 
EXPORTS OF CERTAIN MEAT PRODUCTS. 
(Bureau of Foreign and Domestic Commerce, Department of Commerce.] 
| Beef. Hog products. 
Year and month a pas Se eo ‘hiitinn SR eC er a am ; ead 
° |Pic an ams an or! 
| Canned Fresh. other cured.| B9°°9- | shoulders.| 2"4- | pickled. 
| ie 
| ane axememes ince Sonne 
| Pounds. | Pounds. | Pounds. Pounds. | Pounds. | Pounds. Pounds. 
idk dei nindicckuxtibnas scdsdknwdennWudanienmeeaa sien 236, 766 | 189,048 | 2,566,966 | 24,067,391 | 31,553,329 | 57, 249, 301 3, 005, 883 
i iciicantidrtctrinmesssatiivaddinetsliiadll | 168,293 | - 319,827 | 1, 204,826 | 43,352,032 | 31,080,322 |107, 786,214 | 3, 806, 190 
PE. aches incbeakdnknwendend shateahenkescaaeaee 252, 848 | 319,955 | 1,928,746 | 36, 295,7 28, 192, 070 | 89,055, 311 | 3, 863, 040 
I vcsith gan tiginyaedemsidahindinasidacaaieiass Roe 104,438 | 348,156 | 2,312,125 | 40,548,895 | 25,891,696 109,187,122 | 3,324, 946 
MEGS «tac cco dnasésasnssacccoxccsscabTeeeriecertee 116,949 157,202 | 1,936,646 | 34,790,325 33,738,072 85,474,841 | 2, 763, O11 
ME oe cs chindtuaurcddenssdiinckadutdkeedeuseee 222,135 | 440,144 | 1,612,194 | 34,524,491 | 30,031,731 | 93,198,992 | 2, 442, 929 
POs isteioeca naan cdaucnavausacladiasouues bake | 176,033 | 138,948 | 2, 106, 883 | 28, 641, 168 | 30,749,110 64,605,237 | 2,977,123 
| 
DAIRY PRODUCTS AND POULTRY. 
{Bureau of Agricultural Economics, Department of Agriculture.]} 
[000 omitted.] 
Butter. Cheese. Eggs. Poultry. 
Year and month. Receipts | Receipts | Receipts Receipts . 
at ve | sae at —, eens at ee p - 2 a aaa 
principal | noldings.* | Prinetpal | noldings.* | Ptincipal | noldines. | Principal | noldings. 
SS -} a — —_— 
Pounds. | Pounds Pounds Pounds Cases. | Cases. Number. | Number 
SN tate acinsis cna aces consent 93, 139 | 67, 410 22, 756 33, 130 1, 929 | 9, 811 16, 207 34, 837 
1038 —Jandary................0- RR Rare 48,123 16, 122 12, 887 26, 593 853 213 43, 735 121, 632 
NN xis tlinGhWex Covidneiecawavess 40, 662 8, 910 12, 575 | 20, 693 1, 025 13 23,619 113, 503 
ES RESENE eine apa TER ai oR 50, 409 4, 15, 573 14, 465 2, 124 | 453 17, 154 94, 872 
| SOS ERROR. 6d SIS 46, 692 | 3 15,779 | 14, 077 2, 121 3, 737 12, 446 74, 748 
nh opbheWibebsanasbitekicreceatics ibe 65,020 10,112 18, 815 17, 507 2,909 | 7, 890 13, 392 57, 274 
Pees dnt cbeh che cneandeuscumidanseceasas 90, 415 | 62, 770 25, 421 36, 226 2,072 10, 208 16, 562 49, 069 
1 Boston, New York, Philadelphia, Chicago, and San Francisco. 2 Holdings on first day of following month. 
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FISHERY PRODUCTS LANDED BY AMERICAN FISHING VESSELS. 
[Boston, Gloucester, Portland, Me., and Seattle. Bureau of Fisheries, Department of Commerce.] 






















































































[000 omitted.] 
Year and month. | Pounds | Year and month. | Pounds. | Year and month. | Pounds. 
| | 
NR ees oss aS dalesiets | 16, 999 RSs cbse ceininwdidéndieanses | 15, 590 | | EI ae ee eee ee. 18, 004 
ee en » eaves mm | DS EE LN SEE | 15,274 | PO Fas so hetodsascduciae bis 18,614 
WOE 8 6xiiick ladvdatencene | 12, 499 | ! | 
COLD-STORAGE HOLDINGS OF FROZEN AND CURED FISH ON 15TH OF EACH MONTH. 
{Bureau of Fisheries, Department of Commerce.]} 
[000 omitted.] 
| { 
Year and month. | Pounds. Year and month. | Pounds. | Year and month. Pounds. 
| | 
$$$ ne | ij— ~ —-1 | 
eee eee De 5 I ods cciccesavesaccenee | 34, 518 Rs iiviccceanddeciaseteeeans 29, 586 
SO eee 67, 514 || eee 27, 578 | eee te 34, 796 
RRR 50, 645 || | 
COTTONSEED AND COTTONSEED OIL. 
[Bureau of the Census, Department of Commerce.] 
Cottonseed. Cottonseed oil. | Cottonseed. Cottonseed oil. 
l Nl I 
Year and month. | | On hand || Year and month. On hand 
| Received | | at mills, | PTodue- | Stocks | Received | at mills, | PToduc- | Stocks 
‘at mills, | CTUShed. | “Gioge of | tion (000 (000s | at mills. CTUSHEd.| “Giggs of | tion (000 | (000 
| “y | close of | omitted).| omitted). ! , month, | mitted). omitted). 
: | | ; 
—— | | | | ee a 
} | | i] | | 
| Tons. | Tons. | Tons. | Pounds. | Pounds. | Tons. | Tons. | Tons. | Pounds. | Pounds. 
1922—June........ | 16,810} 20,423 | 19, 767 7, 115 12,110 || 1923—April........ | 21,131 | 116,301 | 64,752| 40,356) 37,484 
1923—January..... 213,235 | 469, 783 ; 145, 292 , 129 || May.........| 19,204} 60,858 | 23,008| 20,176) 24196 
February....| 92,200 | 317,182 | 302,381 | 100,403 83, 667 | CEP? | 23,561 | 33,391 13, 768 11, 003 | 11, 733 
March....... | 57,595 | 200,504 | 159,922} 62,170} 60,137 | | | | 
} i } i} | | | 
OLEOMARGARINE, COLORED AND UNCOLORED. 
[Commissioner of Internal Revenue.] 
| l 
Year and month. ——- Year and month. | Cree Year and month. | al 
| 7 ae | 
| Pounds. | | Pounds. Pounds. 
aig. ___ SERRE RS Ree | 10,040,000 || 1923—March.................2-0-- S22 eee 18, 454, 000 
DIET 5 nc sca ccaninepesnven | 20,633,000 — eee 18, 033, 000 PNK nddneddeidiatadnosentvansScouknes 
PUREED coseccascckecpsuses | 19,722,000 | 
TOBACCO SALES AT LOOSE-LEAF WAREHOUSES, 
[Reports of State authorities.] 
Bright belt. 
| Dark belt, —} Burley, | Western 





Year and month. ; dark 
| Virginia. ; North South | Kentucky-| rentuc 
Virginia. | Carolina | Carolina. ky 

















| Pounds. | Pounds. | Pownds. | Pounds. | Pounds. | Pounds. 
OT IOG, vi carin nnn occciewie ahs esten s66kte sescncn mains abe kninscankaeaestensaineninslesdsheRhMissl eats cbecacislibanncnannds | 2, 264, 675 943, 425 
FO 2 soc dens dinecchswipeenceecsues cencccccccscccesceseccecs | 6,293,794 | 5,028,985 | 9,263,919 |............! 25, 621,833 | 11,614, 664 
I in ncevacdracccalivavestguxats tte aimee | 5,540,972 | 3,451,427 | 4,728,129 |... ees... 12) 832,332 | 8, 263, 
Mil schinniiessunhoudinttaiatvaenie-aunelidabitsse+sniaebual | 23955, 301 818,520 | 8,514,003 |........-..- 5,256,445 | 5,082, 
BOE nonecksnas6ibscsecubsanvadarendderessbabadb wens peoiounsaieee | BET, O28 |. .cccccccccclccccccccccccleccscoccocee 805,705 | 3,175, 180 
BY cece ccnccccncccccecccccccnccnnccccscccnccencccesesccccccncs 4B, TBE | ncccccsccccfeccccccccscclacscccescces 190, 945 628, 515 
PG hans chon cccnaaeinaconncicicks eee uath case dceedkadcuukgens tact aie eedee sk aaa reee 205, 635 133,755 
| 
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SALE OF REVENUE STAMPS FOR MANUFACTURES OF TOBACCO IN THE UNITED STATES (EXCLUDING PORTO RICO AND 
THE PHILIPPINE ISLANDS). 


[Bureau of Internal Revenue, Treasury Department.] 








| 
| 


Small | Manufac- 





































































































| | 
Large Small | Large Small | Smal | Manufac 
Year and month. cigars. cigars. | cigarettes. ‘ = Year and month. | cigars. cigars. | cigarettes. | ‘ Ss 
! | } | 
| ks 
Number. Number. Number. Pounds. | Number. Number. Number. | Pounds 
1922—June....... 615, 253, 023 | 57,382,293 5,301,643,020 | 35,099,269 | 1923—April...... | 582, 533, 522 | 41,154,200 | 4,710,544,617 | 30,759, 305 
1923—January.. .| 559, 183,386 | 52,146,000 5, 349,771,046 | 33, 545, 630 | May....... | 575,915, 851 | 45,550,027 5, 554,990,050 32,996, 629 
February. .| 507, 266,094 | 43,539,307 4, 623,431,030 | 29,083,145 | FI. si cca secanicsdnddebghiblncssdsccstesenincdcleneteaedunes 
March..... 574, 514,691 | 49,954,700 5, 043, 326,540 | 32, 269,304 
| ‘ogee 
FRUIT AND VEGETABLE SHIPMENTS. 
[Bureau of Agricultural Economics, Department of Agriculture.]} 
Fruit. | Vegetables. 
Year and month. ‘ | l sath 
| frat, | Lemons. | Oranges. | Apples. ould all Onions. Rice. 
: cae 
| | | 100-pound 
| Carloads. | Carloads. | Carloads. | Carloads. | Carloads. | Carloads. packets. 
ER ne Em ek 166 | 1,678 | 2,011 1, 106 22, 032 28, 320 
TI so kc 0oiicé devsngscckstovacncdedsacctenseseassa 2,512 686 | 7, 505 8,171 | 16,477 1,909 101, 552 
I <i. S.asnwaducacetaanedaganowssdecusthas bhaka 1, 877 | 626 | 8, 009 6, 257 | 13, 758 1,398 56, 178 
idl dibaa cadinblanadaiinenmnaten<tamaneks Amani 2, 825 | 668 8,345 5, 362 | 22,917 1,413 " 
Si cncthsir andioendshundeunas<usonaaaaanalnenel 1, 866 | 848 7, 248 2,699; 21,745 17315 70,774 
PRES RT SF GORSERE NT SR TSF 1,801 | 1,301 6, 629 1, 529 | 15, 124 2,514 56, 004 
WO ath Ne dade cnn cccsscvedesiccddcnsedsaceccuddebena 616 | 1,376 | 4, 986 468 | 19, 849 683 34, 837 
SUGAR. 
{All United States ports. American Sugar Bulletin.] 
Year and month. Receipts. Meltings. Stocks. | Year and month. Receipts. | Meltings. | Stocks. 
—_—— — - ——-— | —-— ———-- — ——— — NS ee en 
| Long tons. | Long tons. | Leong tons. | Long tons. | Lona tons. | Lona tons. 
552, 5 549, 600 474, 370 as 539, 858 478, 100 501, 339 
270, 600 485, 772 | 466,425 | 479,100; 433,770 
383, 100 434, 556 354,739 | 328,400; 396,233 
505, 300 499, 543 | 
LUMBER. 
| 
| Se eee ew Southern Pine Association. 
Year and month, er 
— Production. Shipments. — Production. Shipments. 
Board feet. Board feet. Board feet. Board feet. 
448 | 1,060,600,000 1,100, 600,000 157 379, 838, 000 413, 617,000 
553 | 1,066,400,000 1,281, 500,000 172 409, 060, 000 476, 536, 000 
569 977,669,000 1, 132,320,000 179 359, 360, 000 385, 973, 000 
587 | 1,355,082,000 | 1, 479,044,000 180 431, 227, 000 437, 623, 000 
573 | 1,271,056,000 | 1,273, $15,000 178 380, 491, 000 427, 110, 000 
586 | 1,536,817,000 1, 448, 215, 000 181 427, 240, 000 455, 242, 000 
590 | 1,459,313,000 1,269, 476, 000 181 402, 128, 000 372, 130,000 
i ‘West Coast Lumber Manufacturers’ 
‘Western Pine Association. Association (Douglas fir). 





Year and month. Stik dail. 


| 
es Production. Shipments. — | Production | Shipments. 





of mi 
Boe sS Oe, Se sincinithaaeess i 

| | Board feet. | Board feet. | Board feet. Board feet. 
I ind.) nce oa wnbacuanGesoumiiaceaioasteaeaolnen 51 163, 825,000 | 173, 223, 000 120 | : 371, 418, 000 
I  nrchuvidslinciicnsedckedcdatenucunemasiaaveatied 51 64,093,000 | 128, 711,000 122 | 313,818,000 372, 606, 000 
DL niiithcnasd prdnaccanntebibebiaaaienaidaved | 51 59, 148, 000 116, 557, 000 124 302,517,000 360,047,000 
TE tih sihrakssinats san vinpeinhsuhtaniincimeeetate 51 120,711,000 | 148, 042, 000 127 494, 981, 000 566, 902, 000 
RE RR RIE eA A mS lL 9 48 | 174,615,000 130, 571, 000 121 | 399,361,000 | 420, 103, 000 
Slnnbbvddidisntuedieedhackaup sucsspuecheniassiiie 51 197, 067, 000 152, 981, 000 121 481,977,000 | 494, 085, 000 








i iuidlbihetnntdescuinotietadeininnendiahtiuaal 51 | 193,683,000 138,805, 000 118 | 420,426,000 | 424, 485, 000 
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Year and month. 


NAVAL STORES AT 3 SOUTHERN PORTS. 
(Savannah, Jacksonville, Pensacola.} 





| 





Turpentine. | 




















Turpentine. Rosin. Rosin. 
Stocks at Stocks | Year and month. | Stocks at Stocks 
Receipts. close of | Receipts.| close of | Receipts.) close of | Receipts.) close of 
month. | month. month. month. 
i} | j 
ee —| 7 tbe a 
Casks. Casks. | Barrels. | Barrels. ! Casks, Casks. | Barrels. | Barrels. 
31,306 10,731 | 100,556 | 287,138 || 1923—April.................. 20,167 | 14,619) 77,463 | 210,244 
10,326 | 38,758 | 67,967 | 338,957 | Ot sd titiachankdiebae 34, 130 ‘ 105,626 | 211, 130 
5,814 29,238 | 46,644 | 282,610 | i acsnatierdivdaacs 39,014 | 13,176 | 116,902] 215,100 
5,431 14,596 | 48,445 | 222,501 | 











[Production figures from Geological Survey, Department of the Interior. Anthracite shipments from Anthracite Bureau of Information.] 


COAL AND COKE. 


Coke. 




































































Coal. 
Year and month. Anthracite. 
Bituminous ____| Beehive By proneet 
| production.) | production.| production. 
/Production.| Shipments. 
- | 
Tons. | Tons. | Tons, Tons. Tons. 
NR Bi <5 ince Sb See ha sn ace Dieacccunp ster taken awace Deb Rawaken Oieaccee 22, 309, 000 | 84,000,000; (1) 458,000 | 2, 580, 000 
I sinsisncancaanicdssacceunpescsene scacsh< seeeaniaiiee Tl eeriubiaerec | 50,178,000 | 8,713,000 | 6,671,822 | 1,478,000 | 3, 100,000 
ius. tx<ehehbedneinnnst0een>teiateanenimuaeaniaeaeaaualienammeel | 42,130,000 | 7,773,000 | 5,951,713 | 1,482,000 | 2,810,000 
PE sons onsGuintinnahecis wneseonarareatenssshaphtitesendcs nee naaekied | 46,823,000 | 9,382,000 7,183,518 | 1,749,000 | 3, 256, 000 
RECS RECT RE ln AS CERRY TREE. heey neat ae: 42, 564,000 | 8,063,000 | 6,173,774 | 1,776,000 3, 206, 000 
RP etec cere sessnseccnscceneseneseennsanetncbeUae Cubebsesebe cs bhbe pesedibeesace | 46,076,000 | 8,573,000 | 6,564,285 | 1,829,000 | 3,328,000 
ICE AEB AES MDI NMS tO RN 45, 490,000 | 8,665,000 | 6,634,787 | 1,755,000 | 3, 166,000 
eS — ~ } u — 
1 No figures issued during months of coal strike, April to September, 1922. 
CRUDE PETROLEUM. 
[Geological Survey, Department of the Interior.] 
Pf Stocks at — Stocks at —_ 
Year and month. Production. close of w ie } Year and month. | Production. close of ie 
month ells com-)| | month weliscom- 
: pleted. || | pleted 
Barrels. Barrels. Number. Barrels. Barrels. Number. 
rd oo ets a | 45,559,000 | 255,817,000 1,654 | rer | 58,133,000 264,627,000 1,521 
1923—January.................. | 51,467,000 | 249,794,000 1, ihdisieedccewweodine 61,962,000 | 273,157,000 1,871 
bg ot Sr eee | 48,413,000 | 252,275,000 1,094 |) PD TANG ehtesascnwases 364, 283 , 651, 000 1,830 
___ Sat TEEN £75 | 56,132,000 | 258,738, 000 1,248 | 
| | | | 
TOTAL OUTPUT OF OIL REFINERIES IN THE UNITED STATES. 
{Bureau of Mines, Department of Interior.] 
Year and month. = Gasoline. | Kerosene. Gooaee as 
Barrels. Gallons. Gallons. Gallons. Gallons. 
41, 804,633 | 525,940,600 | 173,649,592 | 903, 056, 578 80, 138, 257 
, 824, 623, 823, 337 | 212,447,902 | 989,376, 102 87, 077, 868 
42, 671,763 | 568, 652, 07! 180, 374,676 | 902, 562, 531 77, 497, 525 
46, 818, 630, 701, 355 | 190,701,276 | 970,891, 272 90, 745, 095 
46, 709,634 | 619,042, 667 , 948,359 | 976,766, 264 90, 692, 7 
47, 972,670 | 631, 704,693 | 189,176,846 | 966,165,819 | 105,362, 853 
47, 803,387 | 636,734,217 | 179,073,758 | 970,869,873 95, 726, 103 
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TOTAL STOCKS AT OIL REFINERIES AT CLOSE OF MONTH. 
[Bureau of Mines, Department of the Interior.] 


























, Crude oil P - Gas and fuel Lubricating 
Year and month. run. Gasoline. Kerosene. oil. oil. 
| | 
Barrels. Gallons. | Gallons. | Gallons. Gallons. 
36, 178, 308 824,966,456 | 317,574,464 | 1,326,939,662 226, 903, 812 
29,913,916 | 1,002, 857,273 | 275,436,804 | 1, 265,074,722 240, 689, 649 
28, 113,379 | 1, 130,340,767 | 272,762,568 | 1, 276,876,028 | 238, 858, 694 
31, 133,477 | 1, 259,200,171 | 283,339,806 | 1, 254,122,371 | 235, 262 558 
31, 343, 170 1, 336, 417, 871 273, 005,180 | 1, 272,978, 330 234, 700, 221 
31, 510, 888 | 1,328, 533,247 | 272,672,284 | 1, 246,662;180 | 226 288 516 
31,718,243 | 1,263,583,128 264,301,002 | 1,324,025, 107 225, 137 , 230 
ELECTRIC POWER PRODUCED BY PUBLIC-UTILITY PLANTS. 
[Geological Survey, Department of the Interior.] 
{In thousand kilowatt-hours.] 
Produced Produced 
Year and month. by water ae Total. Year and month. by water Neer i Total. 
power. y 7 power. — 
ae eee 1,569,628 | 2,247,487 Spee RED |). SOUP goa wasccccccwccscevus "1, 783, 652 2, 689, 820 4, 473, 472 
1923—January..............eeeee- 1,620, 311 3, 133, 515 4, 753, 826 Pd dedcedcieseeveiiendin 1,921,059 2,732,238 4, 653, 297 
ft SDR ee 1, 467,710 | 2,856,568 4,324,278 WOM vactecdivesceveieaesaus 1,764,221 2,765,649 4,529,870 
SERS GT LBS aE 1,719,362 3,008,602 4,727,964 





IRON AND STEEL. 


[Iron-ore shipments, Marine Review; pig-iron production, Iron Age; unfilled orders, United States Steel Corporation; structural-steel sales, Bureau 
of the yee Department of Commerce; steel barrels, Steel Barrel Manufacturers’ Association; steel castings, Bureau of the Census, Depart- 
ment of Commerce.] 





| 


Steel barrels. 


| Iron ore Unfilled or-| 








ce: —— } r q | Fabricated i a Miia ain sap Steel 
Year and month. | , Shipped Pig-iron | ders, U.S. | structural- castings 
from Lake production.| Steel Cor- | steel sales | Unfilled | bookings 
| Superior. | poration. | ‘| Shipments.| ‘Orders ookings. 
| | j e 
a ais : | “= Ms 70 
| Long tons. | Long tons. | Long tons. | Shorttons.| Number. | Number. | Short tons. 
ae, ee ee erence reer 6,629,711 | 2,361,028 | 5,635,531 | 168, 498 266,944 | 427,739 89, 365 
Ss one gaan sie ooo camanaeungoiegledloanth: -aamtaes 4 3, 229,604 | 6,910,776} 172,415 206,021 | 518, 463 100, 605 
February ...... A pe POO TERI Bee oe 2,994,187 | 7,283,989 | 183,938 193, 992 603, 774 90, 152 
MIE, Lado kas cssdndecetenostiausdeseeutaketr cee tem etreneena 3, 523, 868 | 7,403,332 | 218, 97 254,573 | 627, 143 143, 564 
[RMU te hWdct ac udbai dees sawovedbpunsavasenabees 14,184 | 3,547,736 | 7,288, 509 185, 335 245, 125 556, 801 90, 968 
PREN6 254 \ 6SCERKNOMDTCECECOCRED vEeTernneverewepeKeIe 6,671,705 3,867,694 | 6,981,351 130, 828 234, 440 493, 098 89, 493 
NNER’. sconces. a acute? anid cinwinn bleh ante snake? 9,499,501 3,668,413 | 6,336, 261 112, 785 207, 563 493, 733 84, 878 
! 








STEEL-INGOT PRODUCTION. 


Revised figures representing total production of all companies estimated in 1922 from reports of companies which produced 84.15 per cent of the 
total and in 1923 from reports of companies which made 95.35 per cent of the 1922 total output. Compiled by the American Iron and Steel 








Institute.) 

Year and month. Long tons. Year and month. | Long tons. | Year and month. Long tons. 

Pca career aa | = 
ee tee eee eet werk Ae ee eee eee | 2,952,806 || 1923—January..................+. 3, 822,369 
Pins sactnacckacioand 2,629,256 || er 3,454,918 
nc, EE re 8 | eee CU ee 4,046, 854 
eer are 3,410, 265 || pO _ ee eer 3,944,412 
Gans cdacckecvekews 3,430, 309 || Minhas chgessuscamadadines 4, 195, 800 
3,300,416 || PANN rte rnc dah ataens 3, 748, 890 





NO 003-6 cinsadnbsdcces 
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NONFERROUS METALS. 
{Copper and silver, American Bureau of Metal Statistics; zinc, American Zinc Institute; tin deliveries, New York Metal Exchange.]} 











zine. 
‘ Copper Silver ne Pee Nand Conic Tin 
Year and month. production. | production. deliveries. 
Production. Stocks. Shipments. 
ee a oa eee, ASE 
Pounds. Ounces. Pounds. Pounds. Pounds. Pounds 
ene aR, eandimoned wom 112°159,007 | 180778 92/6342000 | 33,148,000 | 95,900,000 | 147840000 
MME 3 oat 0. cue hy sia can dhe 5S) ay bineeen CAMAS 5 , 634, | , 840, 
SINT csnsscnay-screrksexeeecdiepanies titan aaa 102}735,144 | 4,728,953 84,886,000 21,728,000 96,306,000 | 13, 854, 400 
SN 7, cath ssn coon he prema aeitamaesedsias aaa 121,561,969 | 6,109,841 97,462,000 20,042,000 99, 148,000 | 147,862, 400 
SG <<. secucrtsocoh scan ster eecaekchacoeen ete 117,913,571 | 6,615,535 93,732,000 17,952,000 95,822,000 | 15, 176, 000 
lindas inernqnaanetincenevecteiaenteiasiaceal “Ill 125,456,916 | 6,835,221 94, 694,000 | 26,038,000 86,608,000 | 13,518, 400 
Wei seasvesukcaneicigndicn cl tldtesdebksinna oe 369,356 | 5,100,840 85,680,000 34,346,000 | 77,372,000 12, 118, 400 
' | | 
COTTON. 





[Sight receipts, American spinners’ takings, New Orleans Exchange; all other figures, Bureau of the Census, Department of Commerce.] 





Spindles Spindle 
































| American | g | | Consump- | ; 
- Sight | : c Stocks at | Stocks at : active hours active 
Year and month. receipts. | — mills. warehouses. ow Nad during | during 
—_— . month. month. 
— | . , —| 
Bales. | Bales. Bales. Bales. | Bales. | Number. | Hours. 
NN Cs Ot PE | 506,575 | 371,910 | 1,330,903 | 1,953,478 | 509, 218 | 31, 882,542 | 7,646, 304,949 
DIE ac. nindsnnthyeaniacdsabuiacuatonstie 872,132 687,246 | 1,986,605 | 3,481,689 | 610, 375 35, 240, 853 | 9, 266, 299, 904 
AIRE DR LEIS TIES ALE 410,188 | 398,859 | 2,021,903 2,804,494 | 566,924 | 35,397,707 | 8, 449,376, 685 
ME stones snc sake dkermekukWesnak cokeapateeen 452,817 | 422,087 | 2,034,535 | 2, 377, 799 | 623, 105 | 35, Sas 9, 531, 002, 951 
Pa icox idgcosunchn sciwccsostaceinkpe uss 305, 058 356,511 | 1,889,218 | 1,966,441 577, 396 | 35,515,791 | 8, 787, 443, 897 
NE Bi nc etaiop ace nen singed earai annie 374, 977 | ,240 | 1,621,290 1,579,606 | 620, 965 | 35,390, 137 | 9, 309, 093, 873 
RN ens ks leith oa natndvcvecnmebianscuaesanty | 275,127 | 254,439 | 1,345,066 | 1, 232, 888 542, 166 | 34,843,421 | 8,384,558, 582 
PRODUCTION AND SHIPMENTS OF FINISHED COTTON FABRICS. 
{National Association of Finishers of Cotton Fabrics.] 
ae pt a aie as | | ais | MIS aera | 
| Num- ‘unt : Fin- | Num- means : Fin- 
Finished | Orders Ship- i Finished Orders Ship- | .. 
Year and month. _—S yards billed.) received. | ments. fom | Year and month. } tg yards billed.| received. | ments. | 4 
i | 6 
ee et a ™ ae ae | eres 
Yards. | Yards. Cases. | Cases. || ards. | Yards. Cases. | Cases. 
1922—June........ 35 | 99,874,093 | 102,767,560 | 48,487 | 44,792 | 1923—April........ 32 | 105,459,878 | 99,741,502 | 52,010 | 43,103 
1923—January..... 32 105, 985, 980 | 111,130,132 | 57,471 43,658 (eR ae 32 104, 339,961 | 79, sis, or 51, 569 | 44,445 
February... . 32 99; 441, 978 | 102 826, 706 | 55,092 | 40,935 SOBs oe sess 32 90, 302; 181 74,1 41, 588 48, 155 
March....... 32 115, 455, ss 120; 441) 005 | 60,827 4, 142 | | | si | 
| 

















KNIT UNDERWEAR. 
[Compiled by Federal Reserve Board from reports submitted by 26 members of the Associated Knit Underwear Manufacturers of America.] 






































proaue| New | sntp- | cance ky Produc | New | ship. | canca- | ‘orders, 
roduc- | p- ancel- orders uc- p- ‘ancel- | orders, 
Year and month. | “ tion, — | ments. | lations. | end of || Yearand month. “tion. ns nd | ments. | lations. end of 
2 | | month. rat month. 
| | | 
Dozens. | Dozens. | Dozens. | Dozens. | Dozens. | Dozens. Dozens. Dozens. | Dozens. Dozens. 
1922—June........ 392,460 | 365,088 | 324, 198 9,436 | 828,831 || 1923—April........ | 405,234 208,273 369,079 7,019 | 1,362, 426 
1923—January..... 397,405 | 715,538 | 464,746 | 6,961 1,927,388 MAY. .sicseedl 427,321 265,944 358,320 8,306 | 1,261,747 j 
February....| 370,365 265,301 | 469,287 | 3,207 | 1,730,198 Ce ae aa | 399;498 187,528 357,476 7,383 | 1,084, 416 
March....... 438,922 | 317,887 | 521,729 | 5,123 | 1,522, 233 | | 
| | | 
WOOL. 
[Bureau of the Census, Department of Commerce. Total grease equivalent in pounds.] 
Year and month. | or ol | Year and month. a al Year and month. — 
| 
ID cicnccs seascereseeseens 52,620,985 || 1923—March.................--00- 62, 859, 150 59, 682, 254 
1923 January ................000. 63, 348, 352 || Slibicaishacdinskctaceaialgnnial 56, 410, 887 52, 648, 595 
ee rer 57, 916, 339 || 
| 
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ACTIVE WOOL MACHINERY. 


(Bureau of the Census, Department of Commerce.] 






































Percentage of active wool machinery to total reported. Percentage of active hours to total reported.! 
Looms. | Spinning spindles. Looms. Spinning spindles. Number 
Year and month. i cea i yee es . os of — 
| Wnaer | so-inen | Sets of | Combs. Wider | 50-inch | Sets of | Combs. ing. 
50-inch Teed | Woolen. | Worsted. 50-inch eed Woolen. Worsted. 
space reed Space 
P or less space. or less. 
SPO kancecsvescsee 63.6 66.6 85.8 75.0 85.7 68. 1 63.8 59.9 91.0 81.2 89.9 68.5 958 
1923—January............ 81.0 85.7 85.8 83.8 | 84.8 89.5 86.7 83.7 95.1 103.0 | 91.6 95. 4 985 
February.......... 83.4 85.7 88. 4 87.4 | 87.0 | 91.3 79.7 74.3 95.0 93.3 94.6 95. 8 977 
ree 86.3 86.1 90.7 91.4 | 90.0 | 93.7 92.9 85.7 103.9) 117.2 98. 6 102. 1 969 
CS 86.7 85. 2 90.5 | 89.9 | 90.0 | 94.3 89.5 83.7 127.3) 119.8 102.0 109.5 968 
(| Se 86.5 85.3 | 91.2 | 88.1 89.6 | 94.1 91.3 84.4, 101.4) 112.6 99.9 103. 6 954 
. ee 84.0 | 84.6 | 88.8 83.6 87.2 | 90.2 88.0 83.8 105.9 | 102.4 93.0 $4.5 914 
1 Figures above 100 per cent represent overtime. 
MEN’S AND BOYS’ GARMENTS CUT. 
(335 identical establishments. Bureau of the Census, Department of Commerce .] 
Men’s suits. Men’s separate trousers. Boys’ suits 
Men’s Boys’ 
Year and month. - ama and sepa- 
overcoats. overcoats. 
Wool. Other. Wool. Other. rate pants. 
_ — ere —— | - - istmamemnaneenrcamnseti 
Number. Number. Number. Number. Number. Number. Number. 
SIONS os. 0s vekek nk liwes wire escndccwedcs ceesement 876, 508 | 149, 752 804, 558 461, 238 119, 416 623, 587 15,615 
WIR cnc 5 aihtc o0i ie oa eatn coenabus nip > coeeaennen 967,516 | 158,526 876, 872 498, 520 155,471 731, 200 21, 294 
i ibetcncksnttasvddancsheddusuhemend ote dona ueahaeie 710, 495 | 133, 757 731, 865 460, 280 195, 425 644, 808 33,527 
MM iin sca cusaaonseatauenncsawicmeccdiariicu mane 707,335 | 132,531 710, 469 475,632 292, 973 701,614 56, 897 
Pein ov ndeasabdenmhoatsceetuai>teesnsens satel 721, 219 | 89, 809 683, 449 343, 772 352, 006 82, 253 89, 788 
SILK. 


[Silk imports, Bureau of Foreign and Domestic Commerce, Department of Commerce; consumption and stocks, Sitk Association of America.]} 


























Stocks at | Stocks at 
Year and month. Imports. one endof | Year and month. Imports. a end of 
P month. | “ month. 
ee _||——— —__—_____ —— ——— — 
| 
Pounds. Bales. Bales. | Pounds. Bales. Bales. 
SN oink dnd cacatinvecaccs 5, 076, 665 29, 529 | pd Be) ee 3, 230, 279 38, 193 28, 657 
NE SSE os 5c pceesebssccasvil 4, 538, 347 Y 47, 087 eee eee 3, 994, 157 24, 509 29, 962 
February............. ricdted 3, 951, 892 36, 231 44,615 Pn ace usicnds eed vcneneba 2,969, 519 27, 824 , 865 
EER Le 4, 508, 931 33, 515 39, 436 
SALES OF RAWHIDES AND SKINS. 
[Bureau of the Census, Department of Commerce.] 
| : s t She d 
Year and month. Pattle | Calfskins. | Kipskins. | °t@Md Cabretta. Sheep an 





| | 
| Number. Number. | Number. | Number. | 
1,019,279 | 182,634 

770,302 | 205,310 

725,148 | 198, 030 

701,569 155,905 

1,047,997 | 223, 245 

1,067,533 | 273, 467 
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STOCKS OF RAWHIDES AND SKINS AT CLOSE OF MONTH. 


{Bureau of the Census, Department of Commerce.] 















































| 
. Cattle ‘ ie | Goat and Sheep and 
Year and month. hides. Calfskins. Kipskins. | kid Cabretta. lamb. 
oe aoe Sie lecceeccneenn SEE es OES le SES Sire ree, A r ae 
Number Number. Number Number Number. Number. 
NI ia aii gs ch Scie ith oan ghcouwins mn wid ined Seamer ioe 5,347,279 | 3,597,722 876, 226 | 10,799,335 878,239 | 10,971,445 
I ET OE REE LE EE tS: 6,384,131 2,937,450 1,148,594 | 8,952,825 | 1,079,410 | 9,188, 283 
MBIT on colons pdivinsn'nay keno ndnannadegertels kas eaeeeene ,649, 2,648,391 1,068,265 | 7,950, 4 967,555 | 9, 058, 455 
CELE EES Ni RES PS RE aa eS 6,749,130 2,689,356 1,010,479 | 7,779,359 966,347 | 8, 509,528 
RNG no PaNMlsis ca wine sedamicuniavehlgidebsika SUSAR EbuIeS beat 6,229,421 | 2,796,748 1,033,774 | 8,800,071 1,060,989 | 9,274,991 
May Pvtidddidewuigeiinaia date ndsecan haa nicedinentknaan eats 6,346,769 3,198,680 967,133 | 8,890,019 1,153,074 | 9,193, 406 
DIE civnvisncccvcnaccsiecdancanswadibnssostbuceouss Sane seeach® coe hes snekh eee cape akae aah alan scasported de eccansadlaenteanes calmena rea anaes 
PRODUCTION OF LEATHER. 
[Pricr to July, 1(22, Tenners’ Council; since July, 1£22, Purecu of the Census, Department of Commerce.]} 
| 
Sole Oak and Sole Oak and 
Year and month. 1 eathy ae Skivers. union Year and month. leather. | Skivers. union 
harness. al harness. 
Sides Sides 
Sides Dozens. stuffed. Sides. | Dozens. stuffed. 
1929—June. .....-.2.-.cesseccsees 1,421,775 16, 815 ee ae | 1,701, 693 | 38, 706 132, 801 
1923—January.......... roaqeretaee 1, 667, 498 36, 416 144, 213 Sr nee 1, 696, 389 | 39, 693 194, 872 
rT 1, 465, 912 36, 948 139, 365 PO aces eet Ree | 1,655,320 | 36, 322 131, 736 
PIN 6 cxxcienenakscudavnes 1,719, 281 40, 935 145, 843 
OUTPUT OF BOOTS AND SHOES. 
{Bureau of the Census, Department of Commerce.] 
Year and month. Men’s. Women’s. All other. Total. Year and month. Men’s. Women’s. | All other. Total. 
Pairs. Pairs. Pairs. Pairs. | Pairs. Pairs. Pairs. Pairs. 
1003—June..........- 6,214,074 | 8,257,286 10,159,708 24,631,068 | 1923—April.......... 9,015,130 | 9,918,033 | 12,934,613 | 31,867,776 
1923—January....... 9,104,717 | 9,642,794 | 11,996,229 | 30,743, 740 Patri ree 8,407,848 | 9,664,803 | 12,853,353 | 30,926,004 
February ...... 8,690,580 | 9,583,855 12,026,171 | 30,300, 606 PRM ccoxdca 7,442,927 | 8,787,523 | 11,875,690 | 28,106,140 
ee 10, 054, 434 | 11,633,993 | 14, 147,792 35, 836, 219 
CLAY FIRE BRICK. 
{Refractories Manufacturers’ Association.] 
" es sea } Fie Unfilled 
Year and month. Production. | Shipments. | Stocks. | New orders. | orders. 
_ rer: ee ee re! paris, ee 
Number Number Number Number. | Number. 
I iis 80s) ia ae en ctan RLORR 48,367,000 45,772,000 | 153,517,000 | 57,805,000 | 56, 861, 000 
POOR oni a wasn phiGe ccarphnenkoese sxcendesaneasebesecakcdieusesee , 804,000 | 57,569,000 | 163,977,000 | 64, 883, 000 | 75, 421, 000 
IEE oo) Sunkin dow nanskicavnancpannnstn ee tec taber ee en 56,075,000 | 53,222,000 | 163, 426, €7, 164,000 | —_ 88, 713, 000 
OS Se Recreate erat eeaenep emma te aaens forsee ns) 66, 456,000 | 70,624,000 | 159,180,000 | 99,330,000 | 118, 284, 000 
EISEN IETS EI TAIL TIE thse FX) nee ,647,000 | 65,276,000 | 157,685,000 | 66,613,000 | 120, 564, 000 
DRE ooo nen wvncngscncesce ch cndcubbstseneassee delet eloeds Cae 67, 242,000 | — 66, 299, 000 | 158,864,000 | 53, 086, 000 | 107, 352, 000 
Ws cndcvdicnesckiins pisdlansdemsekidesRewkany ecdeGieaaean 63, 861, 000 60,321,000 | 162,404,000 | 46, 244, 000 | 93, 274, 000 
| | 
SILICA AND FIRE BRICK. 
(Silica brick, Refractories Manufacturers’ Association; face brick, American Face Brick Association.] 
Silica brick. Face brick. 
Year and month. | Stocks in Unfilled or- 
Production. | Shipments. | wo iene | Production. | Shipments. | shedsand _ ders close 
| ny kilns. of month. 
Number u . | Number. Number. Number. Number. Number 
OE eT Pe ee 11, 578, 000 10, 676, 000 38, 747, 000 59, 756, 000 56, 762,000 | 118, 756, 000 , 860, 
PRs icc eh vcnn kana nceatgudars 14,308,000 | 14,281,000 46,174,000 | 43,240,000 | 28, 853,000 | 129, 428, 74, 718, 000 
(RICH Et Fine | 14,544,000 = 14,418,000 | 45,492,000 | 32,473,000 | 26,679,000 | 134, 175, 000 91, 819, 000 
CE rcicaccindakosweeneekeneteltwaae 16, 793, 000 17, 804, 000 44,481,000 | «33,522,000 32, 674,000 | 102,741,000 ,37T, 
MMe a. cn pend cncek chet eeouetns 13,981,000 | 14,363,000} 42,242,000 | 34,906,000 | 37,968,000 | 92,794, 000 87, 674, 000 
BD cakivn’ pi2sdanrirncaminies odes hance 16, 684, 000 17,995,000 | 42,297,000 26, 057, 000 29, 421, 000 60, 939, 000 57, 363, 000 
PDs aie sack cxechuconpentacksbecnvion’s 15, 264,000 | 16,056,000 | 41, 504, 000 38, 138, 000 36, 587, 000 89, 075, 000 73, 112, 000 
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CEMENT. 
[United States Geological Survey.] 
| | 
Year and month. | Production. Stocks. Year and month. | Production. Stocks. 
| Barrels Barrels. Barrels. " Barrels. 
ne | 11, 245, 10, 718, 000. o 2) See eperer | 11,359,000 2, 954, 000 11, 463, 000 
1923—January.............. 7, 704, 11, 470, 000 | ,  Perergeprns: | 12,910,000 | 14, 257, 000 10, 144, 000 
POUEORTY.c0..ccccones 8, 085, 13, 502) 000 | : RE eee | 12,382,000 9, 219, 000 
Ph oaivicks vs sdaes | 9, 880, 13, 045, 000 











. | Produc- | Ship- 
Year and month. tion. | ments. 





1922—June........ 23, 495, 000 


Produc- | Ship- 
Year and month. | “tion. ments. 











OAK FLOORING. 


| Unfilled 
* | orders. 


|Board feet. Board feet. Board feet. \Board feet.| Board feet. 
28, 646, 000/24, 472, 000 20, 245, 000.38, 
1923—January..... 27, 473, 000 24; 162, 000/30, 137, 000 25, 447, 000.50, 398, 000 
February... -|24, 421, 000 25, 031, 000/33, 458, 000 25, 3017 000 56, 936, 000 
March....... (32, 236, 000 34, 964, 000:39, 641, 000 25, 297; 000 65; 823, 000 


MAPLE FLOORING. 
Pisin canines Manufacturers’ Association.] 


a lled 
orders. 


434, 000 


[Oak ane Manufacturers’ Association.] 











Board feet.| Board feet. Board feet. Board feet. | Board feet. 
237, 000 27, 877, 000 13, 439, 000 26, 193, 000 

36, 084, 000 
’ 200; 000 
ou men: 434, 000 


ENAMELED SANITARY WARE. 
{Enameled Sanitary Ware Manufacturers’ Association. | 


, Produe- | Ship- 
Year and month. tien. mente. 
Board feet 
1923—April........ 30, 706, 000|32, 068, 000 25, 298, 000 
a. eee 636 
pee , 342, 000 





= t Stasis Unfilled 


* | orders. 





.|Board feet. Board fert. Board feet. Board feet. 
'23, 749, 000 57, 356, 000 
34, 636, 000/32, 009) 000 22; 677, 000 26, 816, 000 49° 548, 000 
28) 067,000 15, 081} 000 33, 793; 000 38, 530; 000 











Orders | Unfilled 
booked. orders. 





15, 181, 000,19, 060, 


Board feet. Board feet. Board feet. Board feet. 
10, 924, 000 36, 722, 000 


000 12, 999, 000 19, 131, 000, 8, 034, 000 34, 578, 000 


Produc- | Ship- 
Year and month. tion. ments. 
Board feet. 
1923—April........ 11, 401, 000 
| eer 2, 069; 
oer 





10, 509, 000|11, 033, 000 18, 867,000 4, 987, 000 28, 265, 000 








1922—June........ 12, 025, 000/14, 
1923—January..... 13, 929, 000) 13, 269, 000 
February... .|11, 333, 000 11, 354, 000 : 
March....... 12, 344, 000 15, 329, 000 
Baths. 
Year and month, | 
| Orders | Stocks 


at end of 
shipped. = 


onth 


‘received. “shipped. | 


Lavatories. 


Stocks 
at end of 
month. 





1922—June.......... 82, 378 eas | 

1923—January...... 85,7 40, 530 
February... .. 82,912 40,124 
CO 92, 473 40, 
rrr , 281 | 34,308 | 
ere , 005 32,771 
PDA <accvees 74, 457 28,411 | 





Sinks. 


Orders Orders Stocks Orders | 
received. shipped. at end of received. | 


month, | 





Number. | Number. | Number. | Number. 
162, 788 107,671 
170,693 | 116,539 
5 O85 


’ ’ 
148,121 114,677 
136,587 | 97,834 |- 
98,272 | 105,076 
74,193 | 101,855 


831 166,095 

°580 | 195, 984 
59,806 | 167,607 
61,391 | 149,144 
50,628 | 132) 
48,378 | 103,781 
44,331 


| 73,763 


e 
3 


gRestes 
BERSs 








Number. | Number. 
636 | 


74, 159 


49, 367 75, 431 
54,332) 67,642 
53,594 61,821 
7 354 


42) 745 





RUBBER AND AUTOMOBILE TIRES AND TUBES. 


(India rubber imports, Bureau of Foreign and Domestic Commerce, Department of Commerce; all other figures, Rubber Association of America.] 





| 


| 
| 


| India- 
Year and month. | rubber 
imports. 
| Pownds. 
1922—June........ | 50, 952, 024 
1923—January............- | 82, 652, 532 
February............| 60,379, 
eee | 69, 280, 
[rer | 014 | 
MT siAKeeeceune eons 80, 107, 447 
Cee |G 


Pneumatic tires. 


Ship- 


| ments, 


do- 
mestic. 











NAD YE On 
‘EBSSSRSE"* 


Thou- 
sands. 
3,1 


1 V8 bo bo 


ee ee) 


S2SREEE 


Solid tires. 


Consum 
tion o 











Inner tubes. 
Ship- | 
Stocks. ments, | Pestue- 
a 
iicaesiall s 
| 

Thou- Thou- | Thou- 

| sands. | sands. sands. 
| 6,187 | 3, 974 | 66 
| 5,838) 3,749 | 83 | 
| 6,772) 3,002 | 75 
| 7,741 | 3,828 80 
| 8304) 3,536 | 71 
9,202} 3,414 7 
8,924 | 3,581 | 72 


| Stocks. 


crude 


| Ship- rubber 
| ments, by tire 


manu- 


| mestic. | facturers. 





sands Pounds 
63 | 29,654,934 
61 | 34, 186,395 
63 | 34,235,455 — 
77 | 41,593, 860 
73 | 38,348,000 
67 | 47,671,276 
82 | 32,002,518 





57632—23——_6 


m4 
s 
; 
ih 
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AUTOMOBILES. 


[Automobile Chamber of Commerce and Federal{Reserve_Bank of Chicago.] 





| 















































Production. Shipments. Production. | Shipments. 
wa tS ate ms | | 
Year and month. | Passen- | B Drive- Year and month. | Passen- | By Drive- | By boat 
ger cars i | train aways B — ger cars — | train aways oe 
(num- Ser} | _(car- (ma- | chines) (num- | ber). | cat | (ma- | chines) 
ber). °F). | loads). chines). . ber). | * | loads). | chines). 
| - Re ste | - 
| = - se | | 
1922—June......... 262,384 | 25,373 | 34,230) 33, 857 7,737 | 1923—April........ 343,793 | 36,786 | 46,095 | 60,467 | ¢ 5,027 
1923—January ..... | 223°653 | 18,913 | 35,228 | 30,027 728 aes 350,073 | 42,373 | 45,214) 62,157 12’ 806 
February....| 259,383 21, 288 | 36, 147 43, 600 882 | a ee 337, 048 | 39,945 | 40,550 | 57,500 13, 500 
March....... 319,327 | 34,063 | 44,372 | 62, 656 1,940 | | | 
: LOCOMOTIVES. 
{Compiled from reports of three largest locomotive companies.]} 
| | { 
Output. | Unfilled orders. Output. | Unfilled orders. 
| 
| | | ia: Waa . 7 
Year and month. Do- For- | r | Year and month. me For- | | ~ n 
mestic, eign, | + or- | mestic,; eign | o- | For- 
ship-’| com- | Total. ‘metic. eign. | Total. | ship-'| com. | Total 'mestic.| eign. Total. 
pe pleted. | | ped. pleted. | | 
EEE cess aes CMe) Wel: Sears SOO. cake | | 
1922—June........... 67 7 114 | 495 101 596 | 1928—April.......... 201 | 16 | 217 | 2,111 | 93 2, 204 
1923—January....... 217 12 229 | 1,699 89} 1,788 ON csanuki 228 10; 238) 2,045! 105| 2,150 
February...... 196 11 207 | 2,141 79 2, 220 FUNG... -26c0s00- 221 | 11 232 | 1,854 | 104 1,958 
March......... 269) 13 282 | 2,214 102 | 2,316 | | | 





VESSELS BUILT IN THE 


UNITED STATES AND OFFICIALLY NUMBERED BY THE BUREAU 


OF NAVIGATION. 





















































| | 
Year and month. Number. | ; Ree Year and month. Number. mm 
vada panseses cabs itaceewn bhaOsaine es 129 PED i Sack wadcaank pestis ananvadewsesesancehwes 89 38, 972 
ee Re eee ee ee | 36 14, 292 itcwhds hides nebas i cotaapeereesstseauense 125 15, 518 
Pics eunshuceiuicbanaae chasse nene 37 21, 392 || PEN nccacdedscnisveskhauntowancssaegubeauaxan 126 54,161 
ME Fa cadisa Sn dbancaedancspswassaseneswe 67 24,978 || 
RAILROAD OPERATING STATISTICS—FREIGHT CARRIED BY CLASS I RAILWAYS. 
[Interstate Commerce Commission J 
‘ a SEEEEET San means ag] Beans —— eaters — —- sits 
J . 
. , . | Net pon-eniion Net tons — . . me Net mee Net tons , Net tons 
fear and month. revenue anc per ear and month. revenue an per | 
| nonrevenue. | train. | loaded nonrevenue. | train, | loaded 
car. | car. 
a dg = | |_———— 
1023-—May.........ccccccccccssece 27, 855, 386, 000 | 635 25.0 || 1923—March...............-.--00- 39, 288, 481, 000 711 | 27.9 
oS ene 37, 668, 368, 000 692 29.0 Pi camiaseacaceamacie* en 38, 307, 855, 000 722| | 27.6 
Se | 32,618, 117, 000 | 672 28. 2 DONE vostlectatecnacsassesnhe 597, 532 726 | 28.0 
RAILWAY CAR LOADINGS—REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS. 
[American Railway Association.] 
LOADINGS BY COMMODITIES. 
[Number of cars.] 
7 hon arr nen Eas paps Poe ane PRR PT 
| Grain and | | | ovG 
. : . =e | | Forest | Merchan- | Miscella- 
Year and;month. | allies. a stock.| Coal. Coke. | products. | Ore dise, 1. c. 1. aeeme. Total. 
Se eee 174, 694 128, 602 412,384 41,600 | 272,986 235,349 | 1,075,043 | 1,373,301 3,713,959 
1923—January......... 212) 499 | 155,250 , 881 62, 243 300, 724 | 49, 088 925,270 | 1,239,179 3, 813, 134 
164, 834 128, 253 741, 966 60, 181 266, 582 41, 239 848,473 | 1,141,547 3, 393, 075 
184, 528 140, 152 834, 363 69,210 | 337,273 | 60,013 | 1,040,050 | 1,458,625 | 4,124,214 
159, 412 131, 807 735, 645 66,346 | 320, 690 84, 039 992,893 | 1,433, 3,924, 1 
149, 143 138, 302 798,153 | 66,988 | 335,727 | 272,448 | 1,062,239 | 1,517,439 | 4,340, 439 
PE: vic cpenasceuscewarch 152) 314 132, 874 814,764 65.300 341,210 | 347,578 | 1,056,591 | 1,507, 197 4,417,828 




















Aveust, 1923. FEDERAL RESERVE BULLETIN, 949 








RAILWAY CAR LOADINGS—REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS—Continued. 
LOADINGS BY DISTRICTS. 


[Number of cars.] 























Poca- | ~ North- Central | South- | Total, all 

Year and month. Eastern. j Alleghany. hontas, Southern. | western. western. | western. districts. 
Se: cakthaaceausdiecweneneunmaen dan } 835, 026 | 726,170 191,586 560,248 | 642,910 520,620 | 237,399 3,713,959 
Ps oa tnnainn dédandvcnstiagawataees 909, 544 | 819, 563 | 142, 820 591, 158 499, 672 572, 877 | 277, 500 3, 813, 134 
IIE gic copes dades  eacek oasaccaceoe 811, 546 731,356 | 134,233 546, 066 | , 704 ,922 | 210,248 | 3,393,075 
PMG Wirénanthkaenk natdiknancaecidieudametete 1, 025, 007 902, 814 161, 804 659,684 512, 668 612,250 | 249, 987 4,124, 214 
vac age a MR TAR Ae AND 993, 221 871, 382 156, 177 587,351 500, 283 578,185 | 237,536 | 3,924,135 
DL Adnas st dhcvstac¥uns <oncaraebocours 1, 079, 256 970, 548 178, 528 i | 666,376 594,794 | 247,214 4,340, 439 
RR ickdkitanicas Gabe ccduds usecase 1,091,984 984, 492 180, 322 579,295 735,048 600,228 | 246,459 4, 417, 828 








FREIGHT-CAR SURPLUS, FREIGHT-CAR SHORTAGE, AND BAD-ORDER CARS. 
{American Railway Association.] 





















































Surplus. Shortage. 
Year and month. SS eee ——— 
Total. | Box. Coal. Total. | Box. | Coal. ; 
— | | hoes a ceiiinenie — —- 
261, 990 | 62, 425 | 165, 238 2,935 | 1, 184 | 1,581 340, 822 
26, 588 | 6, 976 | 7, 208 73, 163 | 26,815 | 38, 477 216,011 
23, 101 5, 692 | 6, 263 75, 228 | 29, 138 | 38, 432 4 
13, 157 | 2, 644 3, 980 73, 535 | 34,068 | 31,061 215, 552 
13, 507 4, 054 3, 249 46, 601 | 20, 538 | 20, 981 206, 312 
22,411 9, 084 | 3,175 22, 235 | 5,411 | 14, 584 210, 505 
215, 401 125, 082 14, 822 48, 878 7, 162 | 33, 800 211, 766 
VESSELS CLEARED IN FOREIGN TRADE. 
{Bureau of Foreign and Domestic Commerce, Department of Comm erce.] 
| | l n 
Year and month. Total. American.| Foreign. | Year and month. | Total. American.| Foreign. 
1] | 
oe ‘i = = ae 
SIO, cine stig sintas titnscd v's 5,653,486 | 2,625,434 3,028,052 || 1023—April....................00. 4,890,360 | 2,041,918 2, 848,442 
Da Eas 4,551,592 | 1,873,220 2,678,372 | tind sos kant d<seusoas | §,919,841 | 2,547,394 | 3,372,447 
WRMUGEG couture dius ces ceence 4,113,059 | 1,586,705 2,526,354 || Weiss cen eden eee | 6,124,044 | 2,648,607 | 3,475,437 
Ms ac 0s coos hag sek sk 4,649,164 | 1,816,542 2, 832,622 | 
PANAMA CANAL TRAFFIC AND COMMERCE AT SAULT STE. MARIE CANALS. 
[Panama Canal and United States War Department, Engineer Corps.] 
[Tons, 000 omitted.} 
Commerce at Sault Ste. F | Commerce at Sault Ste. 
Panama Canal! traffic. Marie canals. | Panama Canal traffic. Marie canals. 
as — _—_ 
Year and month. | 7" Year and month. | l l 
| Total Amer: British) Total | East- | West- | Total | Ameri-| British| Total | East- | West- 
| cargo. sels vessels.| freight.| bound.| bound. | cargo. | els | veseete. freight.| bound. | bound. 
| i eee, 708, Sa i. St a 
1922—June..........| 97: 480 268 8,066 | 7,597 469 || 1923—April......... | 2,187 | 1,373 | GP Bitten seanleanesans lenadatue 
1923—January......| 1,592 775 Oe Waschecalcccdauciswes nas i} | | 2,262] 1,502 | 456 10,645 | 7,544; 3,102 
February ..... 1,563 959 SP kicatuae REL ee eee a ee Eee husiagaiads 13,750 | 10,435 3,315 


March........ FE | GRE Te vmecpstlatndpeasisasxeces | | 


> 


: 
i 
: 
3 
: 
i 
. 
i 
ay 








FEDERAL RESERVE BULLETIN. August, 1923. 














BUILDING STATISTICS. 
BUILDING PERMITS ISSUED IN 168 SELECTED CITIES. 
[Collected by the 12 Federal Reserve Banks.] 
NUMBER OF PERMITS ISSUED. 































































































District} District) District) District) District, District, District) District District District District) District) 44) 
Vers ant anieith | No.1 | No.2 | No.3 | No.4 | No.5 | No.6 | No.7 | No.8 | No.9 | No. 10 | No. 11| No. 12 (168 
E | (14 (22 (14 (12 (15 (15 (19 (5 9 (14 rt) (20 cities) 
| cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). cities). | cities). . 2 
| | 
| 
og RE eae ae | & 9,725 | 3,624) 5,839 | 4,509 | 3,085 | 11,897 | 2,507 | 2,438 2,888 2,545 | 10,159 62,061 
1923—January.............0c.esccaee 918 | 6,243| 1,486 | 2,946| 2,787 975 | 6,310} 1,985 735 | 2,276 2,554 | 10,313 | 41,528 
MET. os vcnacxdcancuser ee 838 | 6,880| 1,573 | 2,901| 2,585 | 2,516| 5,729| 1,742 612 | 1,913 | 2,199 | 9,666 | 39,154 
| RIT RCE 1,993 | 13,838 | 3,308 | 6,411 | 4,232 | 3,251 | 10,735 | 2,645 | 1,417/| 3,086 2,589 | 13,358 | 66,863 
RATS eal | 3,536 | 11,881 | 6,203 7,886 | 4,954) 3,434| 15,066 | 3,349| 2,974| 3,798| 2,259 | 12,661 | 78,001 
__ RAPS St: | 4,080 | 11,545 | 4,031 |. 7,649 4,409 | 3,529 | 16,739 | 3,517| 3,225 | 3,376 2,847 | 12,541 | 77,488 
Dee tinin diedtagn vebniclasenacia-aced | 3,230 | 10,808 | 3,428 | 5,931 | 3,757/| 2,887 | 13,598] 2,923| 2,438 | 2,654 | 2,366 | 11,825 | 65,845 
VALUE OF PERMITS ISSUED (000 omitted). 
| | Nl | 
Year and month District No. 1|District No. 2 District No. 3|District No. 4 District No. 5 District No. 6| District No. 7 
, (14 cities). (22 cities). (14 cities). (12 cities). (15 cities). | (15 cities). (19 cities). 
a atlas $10, 657,536 | $73,178,500 | $18,177,759 | $22,428,251 | $15,736,766 $6,498,677 | $49,933, 907 
Eel aes 5,721,023 | 73,573,838 9,767,144 | 16,458,521 11,082,623 7, 264,918 31, 022, 139 
ET ts caccnchabdsdnaesbanweseane 4, 002, 598 88, 207, 320 9, 877, 412 14, 164,968 | 13,084,626 | 7, 811, 088 40, 490, 106 
SRR eT 10,985,516 | 167,410,263 | 31,844,831 | 23,263,525 14,156,143 —-7, 497,777 59, 463, 198 
DLs hditivauwsschandeosnakincnecueee 15, 304, 128 58, 589, 211 28, 781, 244 25, 203,164 | 25,126,108 —- 11, 194, 998 91, 738, 469 
Re eI 2 hh ae caaabctag 2 13,622,894 | 59,842,599 | 18,691,039 | 21,500,283 | 12,148,655 | 8, 384, 172 60, 757, 728 
Set hiclienacditesensed eS 13,791,823 | 73,249,394} 12,894,261 | 17, 709, 569 | 11, 327,797 7, 988, 797 42, 544, 016 
District No. 8 | District No. 9 | District No. 10| District No. 11} District No. 12 Total (168 
Year and month. (5 cities). (9 cities). (14 cities). (9 cities). (20 erties). cities). 
ES A: SE eee or $5, 855, 459 $6, 070, 221 $8, 894, 131 $5, 106, 004 $30, 093, 760 $252, 630, 971 
|S EN LE TIN 7, 935, 984 3, 750, 707 6, 902, 530 6, 248, 247 26, 164, 407 205, 892, 081 
NINE 5 oobi oc Simms canccestibouseevan 6, 528, 367 2, 454, 685 028, 343 6, 121, 340 28, 830, 435 228, 601, 288 
NL ah ankle adendasannasen Wii weAoass 8, 641, 338 5, 573, 552 10, 951, 526 11, 426, 871 40, 203, 440 391, 417, 980 
IRE SERS aE ee ere eee 8, 367, 520 8, 088, 950 12, 725, 312 6, 375, 681 35, 423, 339 326, 918, 124 
DdicktndubhovesnéGuphnehvacaldouceccéa 8, 407, 546 7, 976, 611 10, 956, 419 7, 640, 882 39, 269, 740 | , 198, 
Pia 8 6ccks coun s dues hsdesecpenauccesed 5, 884, 074 6, 627, 017 8, 866, 459 6, 189, 877 39, 491, 790 | 251, 564, 874 
| 




















BUILDING CONTRACTS AWARDED, 
(F. W. Dodge Co.) 


VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS, BY FEDERAL RESERVE DISTRICTS (000 omitted). 



































District | District | District | District | District | District | District | District | District | District 

Year and month. | ‘No.1. | No.2. | No. No.4. | No.5. | No.6. | No.7. | No.8. | No.9. | No. 10. | Total. 
1922—June......... $36, 259, 420/$81, 614, 205/$26, 630, 900/$46, 801, 800/$30, 668, 191)........... $77, 560, 940)........... $12, 153, 061).......... $311, 688, 517 
1923—January...... 21, 806, 227| 65, 232, 664] 16,770,003) 25,691,021) 17, 632, 808/$22, 050, 778, 43, 137, 028\$17, 863,615| 4, 524, 1781$7, 845, 395 553, 717 
February... .| 13,758,665) 58, 613, 728| 18, 780, 290! 38, 546, 112} 20, 219, 267) 34,775, 481| 46, 763, 889 21, 192,829] 12, 198, 663/12, 530, 786| 277, 379,710 
arch... ..... 25,079, 041| 98, 412, 250) 31, 265, 137} 52, 792, 869| 30, 147, 172| 25, 537, 632| 59, 868, 432| 17, 960, 887| 15, 258, 556|11, 276, 753| 367, 599, 089 
ee: 31, 892, 636) 96, 267, 468) 30, 552, 826) 48, 786, 444) 39, 364, 242) 20, 816,985) 75, 240, 160) 25, 339,943) 17, 585, 491/11, 345, 929) 397, 192, 124 
en sigkchid 35, 836, 702! 88, 361, 954| 29, 172, 511| 51, 864, 739| 43, 861, 646| 37,700,510) 70, 228, 768| 31,713, 796| 22, 754, 529)15, 308, 805| 426, 803, 960 
SS 28, 817, ” 84, 842, 673) 19, 801,013) 36,959, 791) 24, —— 31, 002, 912) 83, 007, 289) 25, 230, 121) 17, 902, 231/16, 407,035, 368, 115, 967 
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BUILDING CONTRACTS AWARDED—Continued. 
BUILDING CONTRACTS AWARDED, BY CLASSES OF CONSTRUCTION. 
[Compilation by F. W. Dodge Co. for 27 Northeastern States.] 
(Thousands of square feet.] 
| | | | 
| | Religious 
. | Educa- Hospitals | Social and 
Residential! Industrial | Business | and Public 
| Soeees | tional | and insti- | recreational] Totals 
| buildings. | buildings. buildings. | buildings. | tutions. | buildings. — buildings. 
4 
| 241,884] 153,264 | 110,880 | 22,980, 4,416 | 15, 180 5, 328 2,064 | 560, 196 
137,520 127,824 82440| 26,280 6, 276 12, 360 5, 064 2, 832 401, 892 
204,564 | 35,772 | 65,244) 40, 584 | 10,692 ‘17, 472 9, 204 3,024 387, 204 
310,392 65,556; 95,232, 54,588 11,784 | 18,216 12; 852 3, 384 572, 940 
| 
| | | | 
la A + SA Me 31, 519 | 4,305| 10, 289 8, 132 | 860 | 3, 223 1, 598 484 60, 526 
ah te att idee aisdira th 24, 392 | 6,870 | 8, 780 6, 901 1, 396 | 1, 435 1, 433 452 51, 705 
Nl hens concen 23,712} 11, 262 | 7,793 | 5, 228 | 1,712 2 555 | 1, 337 270 | 54,019 
SIE Side cancancncesavoees 23, 059 | 4, 569 | 9,074 3, 644 714 | 1, 855 | 1,035 198 44, 275 
a NR aI 25,814 | 7, 242 | 6,873 | 3, 343 | 1,085 | 1,077 | 1, 162 149 46, 806 
I Gh cas cccensesdcane 28, 759 | 6,415 | 6, 427 | 2, 180 | 1, 016 | 870 | 992 266 46, 946 
I icce Obes dann caneivaees 24, 950 | 4, 202 | 6,710 | 2, 330 427 | 326 | 375 | 194 38, 603 
| | | | | | 
24, 586 | 4, 410 | 5,870 2, 153 | 480 | 814 | 395 | 200 38, 947 
22, 668 | 5,096 7, 044 3,992 | 692 | 1, 354 | 633 | 110 41,611 
mm; 7a] fe) ses] ea] bes] ee) gt] See 
34, 332 | 8,826 9,759 3, 949 508 | 1,743 | 1” 062 | 216 | 607 430 
25,254; 4,817, 8.387 3.717; 1.346; 12589; 1,007 | 46,344 


161 





1 Includes miscellaneous building contracts as well as groups shown. 


WHOLESALE AND RETAIL TRADE. 


The volume of wholesale and retail trade was 
about as large in June as in May, although there 
is usually a considerable decline in sales at 
this season of the year. The Federal Reserve 
Board’s index of wholesale trade was 4 per 
cent higher than in May and 9 per cent higher 
than in June, 1922. Sales of groceries, meat, 
dry goods, jewelry, machine tools, and auto- 
mobile supplies showed increases as compared 
with May, while decreases occurred in all other 
reporting lines. The greatest decreases were 


in the sales of men’s and women’s clothing in | 


the New York district. 

The chart shown below indicates the trend 
of wholesale grocery sales since January, 1919. 
As these sales are reported in dollars, the change 
in the level of the curve during 1920 and 1921 
was largely caused by price fluctuations. As 
price changes for food have not been very large 
in 1922 and 1923, the trend in these years 
measures quite closely changes in the actual 
volume of business. It will be noted that 
sales during the first six months of this year 
were larger than in the corresponding months 
of 1922. 

Retail trade was slightly smaller in June 
than in May, owing to decreased sales of mail- 
order houses, department stores, and chain 
grocery stores. The decrease in mail-order 
sales amounted to 11 per cent, while the 


{ 
| 
} 
| 





average decline in department sales was less 
than 4 per cent. This decline in department- 
store business was more general in the agricul- 
tural districts than in industrial sections. 
Reductions in stocks of merchandise were re- 
























































SALES OF WHOLESALE GROCERIES 
( AVERAGE MONTH, 1919 = 100 ) 
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ported from all districts and the average de- 
crease was about 7 per cent. 

Business of 5-and-10-cent stores has been 
much larger in 1923 than in corresponding 
months of 1922, as is clearly indicated on the 
accompanying chart. Five-and-ten cent stores 


Sia aiacniaap acta piclnn sh 
Se ee " 


ur Be 


POT oe = 


q 








952 


FEDERAL RESERVE BULLETIN. 





AvuGustT, 1923. 








and drug stores were the only groups of retail 
establishments which reported increases in 
sales during June. 








SALES OF FIVE AND TEN CENT CHAIN STORES 
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The following tables indicate the trend of 
wholesale and retail trade by lines and districts 
in June: * 


WHOLESALE TRADE IN THE UNITED STATES, BY LINES. 
{Average monthly sales 1919=100.} 























| | | 
Gro- | Dry | | Hard- 
cories. | Meat. an | Shoes, | ware. Drugs. | Total. 

1922. 
May........ 74.1| 582] 79.0| 60.5) 927/ 96.6 72.6 
June.. 82.2} 62.6| 78.9] 588/ 91.7] 99.6 76.9 
Reais 74.5| 59.2| 80.2) 45.2) 813] 93.6 72.1 
August..... 86.4) 55.9] 1127) 66.0) 89.5] 1029 83.6 
September..| 90.5 | 60.5] 116.1) 77.6| 95.1] 104.6 88.1 
October....| 987{ 67.8] 1083) 77.2) 989] 1111 92. 4 
November..| 95.8) 541] 944| 67.4! 93.1] 102.9 84.0 
December..| 85.0| 56.8| 728| 57.3) 83.1. 99.0 75.0 

1923. | 
January. . 74.9| 60.4] 1054| 55.7] 87.3] 113.4 78.4 
February. 74.9| 56.8] 100.8) 56.3/ 820] 106.3 76.1 
March...... 80.7! 63.3] 113.0 81.6 | 1088} 120.1 86. 0 
April....... 80.3! 60.3| 87.6| 623) 111.4] 106.0 79.0 
May........ 81.3| 641]| 836! 67.8/ 117.2] 107.1 80. 2 
Saat | 87.7| 653| 8&7] 63.1 | 113.2 | 106.2 83.5 

| | 








CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS. 








| Percentage change in 
June, 1923, sales as 
| compared with— 





May, 1923. | June, 1922. 
es eee 


Groceries: 
ON sev sennetedtacesabsaiie’ &2 | 7.1 
I nkoss nbs ssnconteos since ss 11.6 14.1 
a eee 1 8.0 | 5.6 
Philadelphia district . .......cccccccccccess | 6.8 | 13.1 
Ts alacccenssppepesccaneans 5.3 10.5 


1 The Federal Reserve Board also issues a pry ten statement 
oe department store sales, stocks, and orders for about 60 sepa- 
rate cities which will be furnished to BULLETIN subscribers on request. 





CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS—Continued. 





| Percentage change in 
| June, 1923, sales as 
compared with— 





























May, 1923. | June, 1922. 
Groceries—Continued. 
MERON COMIN ow oicicc cece ce ccccnce —1.9 8.4 
en a, ee ere ne —3.1 7.3 
SERRE ROE oR CES 15.4 6.0 
in MAMI SG oc insencinsne ceesecesese —0.7 —1.3 
Minneapolis district... .............cccccecs 10.9 2.1 
ps ee a eee eee 11,1 1.9 
TT eae ee 0.7 11.2 
San Francisco district..................00- 12.1 23 
Dry goods: 
SRI il hos uch ck dans a duckies 5.9 12.2 
RUE SUN oo gk os Lawn wncexn 31.1 37.7 
Philadelphia district ..................000 —5.2 21.0 
ORPVORRING GUSIRICE . o.oo. onc enw cen ceccccce —0.2 24.1 
PRNCRIINIOUNG GIMETIOS . oo oc ndncocinccccccces 8.9 5.5 
eee —8.8 0.9 
oe eae 3.4 4.4 
_ 2 ee eee 21.8 31.9 
Minneapolis district................00ese0e —14.1 —47.8 
ee ee —2.6 16.1 
SURO nic. Gh he ss  canenevene 5.1 | 6.5 
San Francisco district...................-. —10.2 | 4.6 
oes: 
I ee ka c —6.8 | 7.5 
INOW YORE GMMINIOE. ooo oii ccsccaesentcecess —7.9 10.3 
Philadelphia district ...................+-. —16.9 17.7 
se a nan ouch vadnewebonse —25.8 14.9 
Rae eee —8.4 31.9 
EE ETO TE 13.1 —I11.1 
I eee aes 2.0 11.5 
ee ee —13.8 26.5 
San Francisco district....................- —5.4 13.4 
Hardware: 
SE Ce oe anes adek —4.5 22.0 
New York district. . .. citetias —5.0 18.8 
Philadelphia district . . —6.1 18,2 
Cleveland district... . —4.1 27.4 
Richmond district. . —11.7 14.1 
Atlanta district... 1.4 35.5 
Chicago district... —0.6 15.5 
ee eae —11.4 | 38.4 
Minneapolis district.................-...-. —6.4 | 114.9 
Kansas City district... ................-.-- 0.8 | 4.7 
MI Moc icninncceccccsuccees<ccnas 0.3 | 38.0 
San Francisco district...................-- —0.9 | 9.8 
Drugs: | 
gt ee, Oe Oe Ce ee ee —1,2 6.2 
ee Rn on Lae cusinnelos 0.2 | 6.4 
Philadelphia district....................-- —4.3 | 12.7 
Oloveland district .....06...0cs0cceessceese —1.7 6.8 
eae es —3.6 11.8 
MIR bn ci cskcideloceccddecéuce —0.1 11.9 
CO i ae win cinintnsin woes s wield —1.3 6.3 
ee EO nc var aa dceccsus vas toce —22.0 1.4 
Kansas City district............-.ccccccees 2.2 2.8 
eR rae —1.0 4.3 
San Francisco district............0..000005 —1.6 10.8 
Furniture: 
PUM TAMUINNE. 6 os cos cc ces cacccacecs 1.5 76.4 
CT RR —2.8 50. 4 
Kansas City district..............0-.---00- —20.8 12.0 
PU andiinnce décvias céuvacets 0.3 18.7 
San Francisco district...............-...-- 14.3 34.3 
Agricultural implements: 
Atlanta district ............. Ech bieannnec ae —22.8 16.8 
Minneapolis district.....................-- 35.5 —11.3 
Mad yobs chives ches sa 'asssndeus —11.7 45.8 
San Francisco district. .............. COR ¥: 1.3 | 2.3 
Stationery: 

. New York district. .............22.....0-- —1.3 | 30.0 
De ORR —15.1 9.1 
San Francisco district..................... 11.2 5.7 

Auto supplies: 
MME GNI ocntesscccccccccceccoccess 1.4 7.3 
an Francisco district..................... ~0.4 8.6 
Men’s clothing: 
New York district. .....................-- —33.5 13.8 
Women’s clothing: 
EWOW TOPE GUBUEIOG. . ccccccccccccccccccccce —34.9 |. 18.7 
e tools: 
New York district. .....................-. 1.2 110. 2 
onds: 
ee | Se ee —6.2 —46.1 
Jewelry: 
ue ee er 38. 2 
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Pcl tate Ralls. 8A Dat PET 


RETAIL TRADE BY REPORTING LINES. 
[Average monthly sales, 1919=100.} 


















































| Chain stores. 
—- Mail-order | 
stores (306 houses (4 | Five and 
stores). Houses). | Grocery “iron "tg | Drug(8 | Cigar(3 | Shoe(S | Music (4 
3 (21 chains). Qyaj ). chains). chains). | chains). chains). 
| ' 
1922, | | / 
hc ccccunsndadnaieia senccebsoareodsecs 113.1 77.1 | 139.2 134.9 120.5 124.5 | 155.1 78.9 
Mechs Nconiatinttenithenedbimeceostnasenn 115.4 69.9 137.9 129.6 123.2 128.8 | 126.9 80.9 
I taliais siti amanhcncpleniaieals udaiieladidiasdaed 108. 2 68.8 | 136.7 127.0 123.8 123. 4 | 121.7 81.3 
MR RKhs 6 50ssdKdesd bKdRERED EEK ORE SSS KeRERD 80.1 58.4 | 135.1 126.3 126.2 127.3 | 101.2 83.0 
etd na icnabthekodnnassivanenesesaccaoet 87.2 57.2 | 139. 1 130.4 128.2 126.9 | 86.7 99.1 
GE RET To Ee EES TIATED 106.2 75.1 | 141.0 136.1 128.7 135. 4 117.7 118.2 
Ep axcocdsnecdenas sans Puchikasmyopeakeae 129.9 108.7 | 148. 6 156.6 133.1 127.1 | 121.1 118.8 
nid cracet Cietikeahdnnnnacncsenunc 130. 1 110. 4 | 162.4 152.3 122.4 126.9 | 121.9 120.7 
Sass binkaercaudenahususwannicasde sia | 186.1 107.8 1 279.2 161.0 178.7 | 164.7 203.7 
| | 
1923, | 
MN cGidadbadedusiieiadneniendecnnoudeanel 99.9 88.4 | 165.1 115.9 128.7 115.6 85.5 95.0 
February Se GSS RSUnSHeRdasaesecreconecessooseses 88.5 83.6 158.8 117.4 125.3 109.7 | 70.8 87.8 
MS cakcacaceient dan sncidnccactacandaul 122.3 112.8 188. 4 163.4 144.7 134.5 | 145.5 96.0 
BSE case atenateriatandeetceadvousseads | 116.6 102.0 | 163.8 143.0 134.7 124.8 | 121.6 | 98.8 
I aiveekanenatadecei nin aiadeon tases eens | 126.2 97.2 | 177.2 154.6 141.5 136.5 | 140.0 | 100.1 
WUE rains uess ec dounceees cccxageducsateaes 121.9 86.2 | 164.3 155.1 148. 6 136.3 | 139.3 97.3 
| | 
DEPARTMENT STORE SALES BY FEDERAL RESERVE DISTRICTS. 
{Average month, 1919=100.] 
| | | 
District District | District 
District District District District District District Index for 
No.I— | No.2— | VO 35 | No.5— | No.6— | No.7— lane fo. 1.— ; Nol2— | ‘United 
Boston | New York Richmond Atlanta Chicago allas Francisco States 
(24 stores). (64 stores). (18 stores). (19 stores). (35 stores). (70 stents (24 ae. | (21 cae. (31 stores). (306 stores). 
1922. | | ‘y 
i ighscsteciannts 126.8 119.1 132.1 105.8 | 98.3 11L.9 106.8 87.4 110.8 113.1 he 
Mi scconsccacccssesé 122.8 117.5 126.4 103.3 97.6 116.5 105.6 96. 5 132.5 115.4 ae 
PG ras Sveccccsunes 121.9 | 115.3 108.7 103. 0 86.3 110.3 101.3 89. 2 111.6 108.2 bi 
, eeesees aa 81.7 77.9 86.8 71.0 69. 8 83.0 81.2 64.8 95.9 80.1 aah 
BE Gxckeescnesves 87.5 78.6 94.9 72.9 73.9 92.1 93.1 67.7 119.3 87.2 { 
tember....... ne 114.2 107.0 107.2 90.8 86. 4 | 114.4 105. 4 101.0 112.5 106.2 i 
October....... eencose 134.8 145.1 143.8 119.1 113.8 122.1 119.8 104.5 137.0 129.9 i‘ 
November........... 134.9 142.9 146. 8 122.3 113.1 130.9 107.0 104.9 132. 2 130.1 : 
December........... 197.3 199.5 185. 8 184.7 161.8 184.5 164.1 149.2 203.7 | 186.1 Sit 
| ae 
1923, | : 
TOES « cévccnsncens 106.3 108.1 | 106.1 | 83.9 83.0 199.4 92.1 81.0 114.6 1 100.0 if, 
February......... one 92.3 | 87.7 | 98.0) 79.6 78.2 1 92,2 77.0 73.3 101.5) 1 88.4 - 
Sisavenexactesnes 126.9 | 123.9 149.0 | 115.3 105. 5 1123.8 105. 3 99.4 134.6 | 1 122.6 
Ap ichatsieaianandl 127.9 | 121.6 127.2 | 100.5 101.2 1427.4 114.3 88.9 124.4 | 1118.2 if 
MO Paasioiswiacewss 133.4 | 128.6 | 150.7 | 111.6 108. 4 1129.8 113.5 106.2 147.1 | 1 127.8 i 
Mi sovieeh ictaneusy 136.2 | 128. 2 131.5 | 114.5 101.5 1131.5 109. 3 92.3 127.8 | 1 123.2 i 
! | | | | | + 
‘6 
1 Figures revised. || 
TREND OF DEPARTMENT STORE STOCKS. ak 
{Average monthly stocks, 1919= 100.) ; 
District | District | Pistrict | pistrict | District | District | Disttict | pistrict | Yistict | tadex te i 
No.1— | No.2— Philadel- No. 5— No.6— | No.7— Minne- No. 11— | San United 1 
(24 stores). | (64 stores). (13 stores). (19 stores). | la stores). | (59 stores). (16 stores). (19 stores). | (29 stores). (265 stores). : 
ae ee Pe ees tee Se 7 
April.......-. nails 112.2 | 121.9 113.9 110.6 116.4 124.6 98.7 113.8 | 122.2 117.6 ik 
MP cccccccccecesssce 110.9 | 116.8 110.1 107.0 111.7 122.8 102.5 110.1 114.4 114.1 i i 
Sacedeoccssccscccs 106.2 110.3 109.8 103.7 | 104.9 115.7 99.2 100.4 107.0 108.3 4 
i scseédateskisess 103.7 | 104.8 105.6 99.8 103.2 | 113.6 97.8 99.6 108.1 105.6 1 
saa. Scescscecse 105.0 109.5 111.9 105.0 109.3 | 25. 102.0 111.0 112.1 111.8 } 
~~ eee 116.9 120.6 121.6 119.5 118.5 128.9 107.7 117.7 | 118.0 120.5 
October. ...........- 125.1 125.1 127.5 130.3 121.3 134.8 112.6 119.6 | 120.0 125.7 
November........... 130.0 132.1 126.7 126.0 123.1 | 136.8 115.5 118.9 | 124.2 128. 5- 
_ 110.5 111.1 105.9 103.2 101.2 115.2 97.2 94. 107.6 107.7 
1923. | | ty 
January....... wsbecs 104.0 106.8 102.2 99.6 105.2 | 1112.2 100.0 97.0 | 107.4 1105.5 i 
February........... « 111.5 111.5 116.5 113.0 | 111.9 1127.2 107.2 | 106.8 | 117.7 1115.3 ; 
| eee 119.9 122.9 127.5 124.3 118.9 | 1138.7 117.1 115.4 | 124.6 1 125.3 ‘i 
[Oe 125.2 127.3 132.1 125.8 | 121.4 | 1140.5 117.3 118.9 131.8 1128.9 j 
DP an cacccecessbsces 124.1 125.0 127.7 121.7 120.8 1 136.0 115.8 117.2 | 126.7 1125.9 5} 
PUD Koswccesccdaicse 116.4 116.1 123.1 114.8 113.4 1128.0 103.9 109.9 | 120.6 11181 | 
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BANKING AND FINANCIAL STATISTICS. 
DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


VOLUME OF OPERATIONS DURING JUNE, 1923. 
































| | ‘United States securities estas 
\Bills discounted) pin; pought in ; Municipal 
Federal reserve bank. | for member & ket warrants a 
- | open market. i purchased. 
Bonds and | Certificates of 
notes. indebtedness. June, 1923 June, 1922 
| 
RT a Tr een | $263,488,352 | $26,146,012 $1, 810, 120 $7,935, 180 |... 
SERPS ee c2gRere | 1,113,221,550 | 93,120,776 + 56, 389, 000 116, 206, 000 |. . 
Is <c.c5 uses seinvivienesces 301, 009, 11, 644, 718 388, 400 212, 
Cleveland ..--0 00.0 | 2s6, 359,424 7,324,174 1,215,600 | 22,483, 000 
|S ES OR ice eee ’ [ “5 SRE tevcantcanasaee 
(GRA Reale aeaiieIaS | 51, 101, 752 | 1, 556, 637 388, 850 ” 225, 
Ee ee } 214, 158, 216 | 25, 786, 215 11, 464, 800 51, 868, 500 
I or, hace 206, 688, 445 504, 246 1, 800 » 651, 500 
Minneapolis. ........022-ceecerssere | ES Se eae 2, 512, 100 934, 500 
Ss AAT EE | RR Se 2, 902, 000 1,055, 000 
BE SP cee ice’ ieeeemeesuee 26,714, 021 So ccxcsep sce. se 3, 210, 000 
BE WCNC. os cos ccevscsccsses] 211, 790, 417 | 1 541, _. ee re , 660, 
Total: June, 1923............ | 3,098, 132,226 | 183,732,563 77,072,670 221, 441, 180 
June, 1922... 1 Sales Saat | 1, 159, 318, 716 175,494,026 146, 898, 300 653, 464, 000 
6 months ending— | 
June 30, 1923....... | 20, 853, 221,847 | 1,158,307,763 | 394,404,870 | 2,244, 903, 660 106, 164 | 24,650,944, 304 |...........-...- 
June 30, 1922....... 9, 760, 140, 334 809,108,076 675,509,100 | 1,735,258, 500 BES GED beasssaceecsccece 12, 980, 127, 039 
| | ? ? , 

















VOLUME OF BILLS DISCOUNTED DURING JUNE, frm BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 

































































MMODATED. 
gia a of Fpthehnes ESRI, Se eae the 
Customers euleteied eaten. nos | Bankers’ acceptances. 
Federal reserve bank. i Seseued er pace agp cata | cultural | ae l pa ‘i 
haw t erwise ** oy | ~ ‘ . a) ollar 
| ligations pe or secured. Foreign. | Domestic. | xchange. 
ee ee re ee $996, 689 $87, 071, 250 | $302, 665 | $59, 404 
2 Pea 425,789 970, 146, 600 | 487,449 | 
Philadelphia 183, 88, 568, 334, 427 
TUUAMID ...c.csn.0s.-.00- 358, 690 195, 828, 000 66, 586 | 
OS Se ee a 404, 224 279, 001, 484 2,690, 891 | 
is cs ckken a vGWe toes 19, 105 14, 437, 500 2,946, 027 | 
I oc tddoaccessah | 243, 982 153, 094, 525 5, 103, 926 
ees a 164, 092, 800 2, 362, 304 | 
ee 8 24, 975, 500 2, 755, 934 | 
EES oS OE 165, 754 74, 421, 880 1, 693, 323 
RRR 45, 438 10,020, 700 | 4,617,062 | 
San Francisco. ...........-- 118, 223 158, 696, 250 | | 3,106,009 | 
Total: June, 1923..... 3,313,511 | 2,320,355, 339 | 14,348,672 | 716, 889, 835 | 26, 466,603 | 
pe a ----| 2,850,421 2) 854, SA, 16,67 679 | 14, 677, ae | 2007 geo 27, 206,921 | 
une, 1922..... 4, 466 941 | 26,080, 057 | 071,468 | 32,125, 821 
May, 1922.1...) 3,946,347 32 313, 832 | nm 038 | 301, 251, 671 ee | 
| 
Total reduced to: a common 
Trade acceptances. | maturity basis.! Member banks 
. ila Total, all | aERERCK, DERAEEROET lads am 
Federal reserve bank. | classes. seasthee 1 Accommodated 
: “tm Per cent of | “Umber in 
Foreign. | Domestic. Amount. total | district 
June 30. Number. Per cent. 
SL «niin camcnnnos cnventivnbusnmeneemun | $206,024 | $263, 488,352 $221, 947, 750 7.2 427 244 57.1 
BO WOME. 6 .v kis scineced $193, 000 | 715,051 | 1,113, 221,550 661, 039, 445 21.3 | 827 403 48.7 
PEN. Duisneeccesdivvobosseancenrat 73, 692 | 1, 009, 389 | 232, 532, 051 7.5 | 720 337 46.8 
Re eee Josseeroesecees 749, 280 266, 359, 424 | 200, 058, 262 6.5 | 885 288 32.5 
_ ea eee |nveeeee cece eee , 532 | 317, 253, 096 199, 171, 165 6.4 | 635 327 51.5 
SE RETE RRR CTS S | 189, 229 | 51,101,752 | 157, 582, 412 5.1 | 538 272 50. 6 
BR cunbcddtehavancaei BOD, abate 344,039 | 214,158,216 | 461, 841, 427 14.9 1, 440 521 36.2 
eS ae Jeneecceseneeee 77, 822 | , 688, 445 | 237, 142, 164 7.7 624 230 36.9 
Minneapolis Piet. ee 0 re = 4,502 | 34, 483, 576 | 107, 289, 3.5 | 1, 006 314 31.2 
Kansas City............-- idence ti 50, 000 91, 863,988 | 199, 442, 637 | 6.4 | 1,154 349 30.2 
enkelnaeahosvsindehs Lo dimen cen’ 42,791 | 26,714,021 | 130, 560, 188 | 4.2 | 863 413 47.9 
San Francisco......-.-.-- 2 eee: & 749,151 | 211,790,417 | 289, 524, 931 | 9.3 | 814 311 38.2 
Total: June, 1923. ..| 193,000 | 4,194,113 | 3,098, 132, 226 3,098, 132, 226 | 100.0 | 9, 933 4,009 40.4 
May, 1923... | 301,000 | 3,137,923 | 3,582, 512,279 |..............-. fo auswevsesnsve | 9, 927 3,942 39.7 
a ee eee 3,248,019 | 1,150,318, 715 |...........--... EES 9, 928 4, 436 44.7 
May, saan. thnnsente¥od | 3,556,680 | 1, 113,931, Jrseeessnterererelesneoeserenens 9, 909 4, 636 46. 8 
| 











! Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (11.17) for system. 
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VOLUME OF BILLS DISCOUNTED ieee,” Ee 1923, BY RAT OF DISCOUNT CHARGED; ALSO AVERAGE 
TES AND MATUR ° 





















































| | ; 
| Average rate | Average ; 
Federal reserve bank. 4 per cent. 43 per cent. 5 per cent. Total. | (365-day basis). maturity. P 
‘ss 7 Sealed deo ——— ee ——| a |—_— 
Percent. | Days. a 
eR fon sehipenshectuasdeubiescens¢hnenssciiaimbatacninaans $263, 488, 352 | $263, 488, 352 4. 50 9. 41 i 
ib in. s ws rnd etaidale mi dimenmael eicien nD aanamoeeintn 1, 113; 221; 550 1, 113, 221, 550 4. 50 | 6. 63 P 
RR HATO TOE 22s IR ee ” 301,009; 009, 389 | 4. 50 8. 63 
a 4.56 cxa oer mRbavcds KRSM es so vnpoune 266, 359, 424 266, 359, 424 | 4.50 | 8. 39 , 
317, 253, 096 317, 253, 096 4.50 | 7.01 g 
51, 101,752 51, 101,752 4.50 | 34. 45 
214, 158, 216 214, 158, 216 4.50 | 24.09 33 
16, 688, 445 206, 688, 445 4.50 | 12. 82 : 
Minneapolis 34, 483, 576 34, 483, 576 | 4. 50 | 34. 76 F 
Kansas City 91, 863, 988 91, 863, 988 4. 50 | 24. 26 
SE cf atd 3k; Rin choca uunisanzin cad 26,714, 021 26,714,021 4.50 | 54. 60 < 
San Francisco 211,790, 417 | 211,790,417 | 4.50 | 15. 27 f 
: 
FO TI Mines 0s sc cidbewsercacecatalsasacgnelccmeene 3,008, 132, 226 |..........----- 3,098, 132, 226 4. 50 | 11.17 ' 
MR Es 35s 60 5 Sie Ci esusss saab Ubemnnahheueabinel 3, 532, 512, | eee 3,532, 512, 279 4. 50 9. 45 
I i ic cite Sa nntnarane ahs $240, 708,000 | —” 866, 104,000 | $52,506,000 | 1; 159;318,000 4. 54 | 15. 61 
PE I SEs 6 cbwaedesenesp een ena chaeaend 1, 058, 471, 000 | 55, 459, 000 1, 113, 930, 000 4. 59 17. 44 
| | 
VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING JUNE, 1923, BY CLASSES. 
| | Total reduced to a 
Bankers’ acceptances. | Trade acceptances. common maturity 
Total bi basis.! 
Federal reserve bank. | —— frie mg Oe ene ee 
| | | 
| , Dollar , Per cent 
| Foreign. | Domestic. exchange. Total. Foreign. eee Total. Amount of total. 
i we = oP ee aa iin a ee si ark n . > és " | oe ed 5 oe as j 
sis icgssss~ sesh | $16,348,801 | $8,972,211 | $825,000 | $26,146,012 |........... RE SRE $26, 146,012 | $19,092, 303 | 10.4 
New York.............. | 74,644,767 | 15,444,707 92, 285, 347 | 5 5776 | 54,331,033 | 29.6 
Philadelphia..........- | 9,448, 1,936,983 | 11, 605, 892 | 11,644,718 | 2470247310 | 13.1 
Cleveland.............- | 6,274, 223 971, 335 7,324, 174 | 7,324,174 | 15,744,715 8.6 
Richmond.............. 152, 934 775,000 927, 934 927,934 | 1,608, 225 a 
Atlanta....... cenuteaee | 1,154,092 402, 545 1, 556, 637 , 556,637 | 1,715,535 9 
eee 19,690,426 | 5,035,344 25, 786, 215 25,786,215 | 50,514,309 27.5 
Oe Nas ove ccuceeuve | 2)368) 024 886, 222 3, 504, 246 3,504,246 | 4°347,584 2.4 
COREE Be eT OE T , Gost a ts ae Ee an CRS RE RIPE Re LER sD ARCee meee a een Loken REY Memereeeee 
Sr Aaa ere. lene acicnniiin eensacndegeliaNesd bendessicddtncanncelapestcacdeneWibeVeedsalt aGhamaebesedsatsibiienees seeaddeded 
WE 4 an niiesnndcasies 1,596,880 | 583,969 2, 180,849 | 2,180,849 2,796,837 | 1.5 
San Francisco.......... | 6,729,781 | 4,471,221 | 340,000 | 11,541,002 11,541,002 | 9°557,712 | 5.2 
Total: June, 1923.| 138,408,837 | 39,479,537 | 4,969,934 | 182,858,308 | 874,255 |.......... 874, 255 | 183, 732, 563 183,732, 563 100. 0 
May, 1923..| 122,366,493 | 53,554,838 | 9,153,545 | 185,074,876 | 1,289,184 |.......... Ro 3a oS ae Res 
June, 1922.| 131,907,995 | 37,834,233 4,941,784 | 174,681,012 | "810,014 |........... 810,014 | 175,494 028 Cs eS 
May, 1922. .| | 114,746, 968 | 32,239,091 | 3,620,502 | 150,606,561 |.........2.).....ee---|-- alte oe 150, 606, __) SSeS ‘Enel 
| 














1 Total purchases multiplied or ratio of average > maturity of bills purchased by each bank to average maturity (36.07) for system. 


VOLUME OF ACCEPTANCES PURCHASED —— JUNE, 1923, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE 
RATES AND MATURITIES. 

















! | 
| Aver- | 
| : ‘ P age | Aver- 
Federal reserve bank. | si per 4 percent. 44 per cent. pt ong ia per “4 Der piling _ | Total. (365. = 
a day  turity. 
| | basis). 
| | — ee ee ee ee 
| | Per 
| cent. Days. 
hed VERE aes Seater eee | $1,841,017 $20,802,900 | $2,916,268 $496,826 $85,201 | $1,669 | $2,131 | $26,146,012 4.20 25.33 
ES a, i cancianlheracnesns | 81,755,636 | 8,717,835 | 1,341,333, 448,039, 848,308, 9,625|........ 93,120,776 4.12 21.04 
Philadelphia............. Ses | 13274,796 | 8,928,823 | 1; 400,537 1, 736 RRSP -onenee | 11,644,718 4.20 74.38 
eon scaseuicinwndnes | 1,379,409 | 3,423,969 | 2,457,604 48,352 | 14,750 Jono fico. | 7326174 4.24! 77.50 
Pi a wes siccscccslednvaceseiecessaavionas eebedbeasnee LE ivcnaiscibtshCwsaekepaibetnesevebaniawune A 4. 31 62. 48 
. Ee ere $96, 131 701, 495 | | rr re , | RE See |. 1,556,637 4, 22 39. 73 
RRP aN 3,026,717 | 18,092,358 | 4,394,001 | 48, 139 | CIRRRTES ser aR | 25,786,215 4.21 70.63 
Pa ciisciindwNicextenctl 1,750,423 | 1,744,823 |...........- ARH A 608 25 RO TE | 3,504, 4.15 | 44.73 
INS 5.5. 6 ccucn occdaleseonctthlecscconsmeadiieswuasauncksd Sladidecasens Es Sea Rae ES ae | Creare) ipaemaer eee wi" # 
PU Ae lacevionceubeccougy ulmnios sacqhaebhMadsaliuas Gis nenedlsessesdccdalnneaqeauioniucecacd<tlacnacensieenepeasaemslescacassben tian 
i ticasatess aus ROE 2 amet soe |, 505,954 “1, 544, 221 ORR eEOEERS Gone S caieassie "25180, 849 "4.17 |" 47.66 
San Francisco............ aac | 2,544,681 | 2,814,801 | 6,162, 432 SO Rnkisideniadheahe andi iedeunl | 11,541,002 4.21) 29.86 
Total: June, 1923...) 96,131 | 94,780,128 | 66,566,482 | 19,730,873 | 1,062,180 | 1,474,344 | 11,204| 2,131 183,732,563 | 4.18 36.07 
May, 1923...|.....-... 130, 576, 585 | 32,915,760 18,249,966 | 2,068,194 | 2,203,554 | 250,001 |........ | 180,204,000 4.16 33.02 
| 





1 Includes $100,000 of acceptances purchased at 4;% per cent. 
NoTE.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, AND ANNUAL RATE OF 


EARNINGS DURING JUNE, 1923. 





Average daily holdings of— Earnings on— 


Federal reserve bank. | 


Philadelphia 
Cleveland 


OS eo 
Minneapolis 

Kansas City. 
Dallas....... 

San Francisco 


All classes 
of 
earning 
assets. 


Discounted 
bills. 


$73,778, = $50, 626, 487 
240, 186,703 
110; 230/ 472 


47 548, 498 


108) 237, 154 65, 873, 098 


Purchased 


bills. s 


$18, 657,628 
57, 110, 335 
19; 852) 116 

44, 864 

1, 938, 320 

16, 479) 469 
34, 459, 970 
8) 612) 468 


23) 958, 644 


All classes 
} of 
earning 
assets. 


United 
States 
ecurities. 


Dis- 
counted 
bills. 


$267, 072 
865, 243 


’ 
398, 348 
- 508 
251, 591 
183, 615 
506, 735 
225, 774 
147, 136 
252, 925 
168, 997 
13, 408; 412) 388; 807 


$187, 357 
606, 


” 656 
2117 905 
241) 248 
126) 674 
26, 266 
156, 596 
851 


174) 659 
118, 003 
243) 379 


110) 375, 
6, 823 
55, 827 


41, 196, 
82) 203, 


| Annual rate of earnings on— 


| 


All | 


classes 
of 
earn- 
ing 
assets. 


Dis- 
|count- 
d 


| bills. 


nited 


U 

ur- 

States 
chased secar- 


bills. ities. 





63) 225 


29 


SGSSSSRSESSELS- 





SSSSSSSSSSSS 





Total: June, 1923.) 1, 125,000 


460 


744, 412, 157) 


May, 1923. 1,173,765; 687 


708, 965, 404, 271 


225, 398, 711 
262° 406 


5, 133 , 444) 4,031,751 2,752,719 


193" 488) 416) 4 340, 840 2 708; 392 


766, 611 
946, 426 


512, 213 
685, 833 


438,788, 415, 135, 180, 853 
481, 627, 272 103,073, 301, 


June, 1922. 
May, 1922. 


L 166, 616, 503 


592) 647° 235 3; 817, 476 1 662) 364 
L 188) 849° 317 


604, 148) 744) 4, 119} ot 1 912° 902 


365, 268 1,789, 844 
306, ou L 900, , 518, 


atsLetel Lol eleleleletelelelaeta 


BREE 








‘alatalal Lalelelelatel eel etelee 


Zass 


3.7 








Note.—The foun in the first, fifth, on atthe: mhenats include average daily uehiiens of municipal warrants, earnings, and seni 9 rate of 
earnings thereon, as follows: Philadelphia, $55,481, $206, and 4. 62 per cent; Atlanta, $667, $2, and 4.50 percent; Total $56, 148, $268, and 4.51 per cent. 


HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 


{End of June figures. In thousands of dollars.] 


Cus- | Member banks’ | 
tomers’! collateral notes. 
paper 
saceeee | 
iby Gov- 

“ern | by Gov-| Other- 
ment | ernment) W1S¢ 
obliga- | | obliga- 
tions. tions. 


Bankers’ acceptances. 


Com- | Agri- | ; 
mercial | cul- . 
paper | tural Foreign. 


| n.e.s. | paper. | P@Pef-|_ 


Im- 
| ports. 


Federal reserve bank. 

| Do- Dol- 
| mes- 

Ex- | 

ports. | 


e@x- | 
change 


1,303 | 23,708 
‘34 S| 143; 526 
Philadelphia. . . 49, 528 


Cleveland... 


i 


Minneapolis 
Kansas City 


Total: June 30, 1923 


June 30, 1922 
May 31, 1922 


32) 292 





836, 949 
| 770, 734 
| 461, 418 
| 471, 490 








317, 308 
263, 372 
147, 123 
150, 224 











Trade acceptances. 


Foreign. 
Do- 
mes- 
Ex- tic. 
ports. 


Im- 
ports. 








AveusT, 1923. 


FEDERAL RESERVE BULLETIN, 


957 














Federal reserve bank. 


{End of June figures. In thousands of dollars.] 


Total. 


















Philadelphia. . 
di ccncncisnksaxaudewenst 





SE . Gia exchusdesinued xeowssedendsenaccsuteevcaee 





Minneapolis 

















Discounted for member banks: 





Member banks. 


Nonmember 


; banking 
National. | Nonnational. corporations. 


banks and 


HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 


| 
Branches and 


Private | agencies of 
banks. | foreign 
banks. 





10, 478 | 4, 462 
14, 059 11, 397 
6, 138 6, 089 
6, 7, 664 


o 
= 
wo 





S85 








{End of June figures. In thousands of dollars.] 








All classes. 





Bankers’ acceptances. 





Federal reserve bank. 














Foreign. 

| 

m- Ex- | 
ports. | ports 


Total. 


Trade acceptances. 


Foreign. 


Im- Ex- 
ports. _ ports. 











MME sinccekhe ccatenicinbhegstiesntasacsidhatedeucunas | 26 BB ovccccccsssece linc tcccesassadlanse<xtshaxeusl sadawacaecuee 
aia ai etahins ne udannbaleins ts os vén tne Sec ettenknes } 12, 355 5, 253 3, 896 | 1,340 1, 231 635 

i direc anin'cackalgdalesdler icssauncekaceesss «sere 8, 6, 253 | 2, 805 
PE MRE, MIs « 5 cbbn nadecicccvesanare eares amin 205, 065 75, 558 65, 403 | 30, 220 23, 496 10, 388 
I lic xcsiodcats es dsnndlas ateanvucess 257, 532 98, 769 83, 425 | 32, 643 28, 855 13, 840 
AGS. «dhia't Cn ewensinndédedawhes.+tiee 160, 413 72, 482 54, 650 | 16, 960 8,191 8, 130 
 ! = eS re eee 118, 204 53, 780 37, 750 | 14, 683 6, 117 5, 874 

Purchased in open market: | 

bn ccs keencnseiuhawekihen oaaaeie veh 205, 065 75, 558 65, 400 | 30, 223 23, 496 | 10, 388 
BE Shiai gdcuss ceacesee bens isk gees Meeeeeecee 257, 491 98, 762 83, 391 | 32, 643 28, 855 13, 840 
EEN « td-tu ks knee wickekab caene devo hanesias 160, 332 72,444 54, 607 16, 960 8,191 | 8,130 
ps 8 Ee ee er Aen 118, 101 53, 768 37, 659 | 14, 683 6, 117 | 5, 874 


HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 


Do- 
mestic. 

































MR tak nine oa adiwadedak cwéaal 19, 659 19, 467 19, 467 10,643 | 2,362/ 5,837 625 
(7S eS 43, 874 43, 308 566} 42,812 24,295 10,395) 7,319 803 
Philadelphia. enetedeunansus 19, 659 19, 540 119 19, 501 10, 961 4,340 | 3,030 1,170 
aR Te IE ie a Sa 27,837 26,743 1,004 | 26,743 | 19,774 | 3,869 | 2, 642 458 
ba n4cceceoenss veadsrahaun , 974 2,178 796 co ) 198 | 1,980 |........ 
BE pshaptsnseaupsatdesestess 9,348 | 9,160, 188| 9,160) 4,884| 2,953 | 1,198| 125 
Ee ec ccuuccdaane , 863 44, 196 667 | 44,196 | 22,333 10,816°| 7,185 | 3,862 
iat n occ chaning 6, 700 6, 608 92 6,608 | 1,648; 2,811| 1,889| 260 
INES <5 caren eindsdeksioncene | ee TE aktinscdgnleciist ch beanamnaeneculmabeddad 
EE st ctscininees scnanseneee | 76 26 50 | Si tiwiunieed FD lo ccanexclecsscens 
Dallas....... EE RE EE mee me 12, 549 12, 355 194 12,355 5,569 | 5,222) 1,464 100 
ih FIMIIOD 5 i cn cncnccsccccecccess | : 22, 019 533 | 22,019) 13,799) 3,219| 4,571 430 
Total: June 30, 1923........... ee . (eas ee 205,065 | 113,906 | 46,211 | 37,115 | 7,833 
May 31, 1923....... vee , 2 SR Reese 257, 532 | 142,261 | 55,340 | 48,374 | 11,557 
re 
June 30, 1922........... ye. ae | 160, 413 an | 31,736 | 4,535 
) JS. eee i 1 Se ee | 118, 204 , , 599 | 3,601 
Purchased in open market: | 113,906 | 46, 211 
a See 205,600 |....... 205,065 | i450’ 554 55°35 | 3% 115) 7,833 | 
/  . <) “ESR RET RRR lates {ee 257, 491 u — 8,365 | 11,557 
SOR 5 eae, ; ot 3 eee 60, 332 124, 142 31,655 | 4, 535 | 
cect cadinesacess alps Sila BS - | ata 118, 101 88, 004 26,496 | 3,601 | 
Discounted for member banks: | 
June 30, 1923. 


caer edie ene oe 







ie 25a 


SS ebtal es 






















eee ee — 
a 
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CONDITION OF FEDERAL RESERVE BANKS. 


CASH RESERVES, TOTAL DEPOSITS, FEDERAL ——. NONE, — AND RESERVE PERCENTAGES FOR JULY 







[Daily averages. Amounts in thousands of dollars.] 














































Total cash reserves. Total deposits. | F ee a ‘| ___ Reserve percentages. 
Federal reserve bank. | | ; ea 

July. | June. July. June. | July. June. | July. June. 
TTT BO eR 276, 613 | 274, 667 128, 514 128, 556 | 218, 914 214, 380 | 79.6 80. 1 
WW. i... -accocevas 1,015,273 | 1,080,518 711 152 718,542 | 523,710 556, 802 82.2 84.7 
ere, 236, 469 | 230, 057 116, 345 115, 009 209, 042 206, 394 | 72.7 71.6 
I 315, 142 306, 718 163, 894 162; 396 | 234, 442 231; 489 | 79.1 77.9 
| Eee ae 77, 716 | 76, 304 62, 202 60, 402 | 78, 699 78, 236 | 55.2 55.0 
Atlanta........... SBE 144, 282 | 140, 366 55, 503 56,471 | 134, 673 133,951 | 75.9 73.7 
aaa ae SRR 563, 128 | 558, 685 281, 332 2847525 | 069 81.7 81.3 
“baba eases desaats 95 94) 529 72, 218 72; 893 73, 572 74, 457 65.2 64.2 
ee eee 68, 711 | 70, 423 48, 154 48, 694 56, 060 " 65.9 68, 2 
Kansas City...........-...... 90, 162 | 76, 139 83, 167 83,018 | 60,971 60, 160 62.6 53.2 
RE 35, 475 | 36, 548 47, 036 ; | 30, 782 27,772 45.6 47.7 
San Francisco................ ” 166 | 259, 349 150, 262 151,783 | 213, 209 205, 319 72.4 72.6 
Total: 1923............. | 3,181,220) 3,204,303 1,919,779} 1,931,212 2,242,143! 2, 246,535 | 76.4 76.7 
M5 cuts | 31158276 | 3,136,308 | 1,882,118 | 1,8927501 | 2,157,405 | 2) 138, 430 78.2 77.8 
ae } 2,655, 179 2,605,779 1, 696, 481 1, 723, 271 | 2,604, 750 2, 682, 560 | 61.7 59.1 
_—_ eoeqabiers 2'118/899 | 2) 102'985| 1,909,201 | 129747537 | 3,143,465 | 3/113, 949 | 1 43.7 143.3 
PL RAE 2°176,779 | 2.248265 | 1,959'758 | 119405647 | -2523'960 | 2,500,969 | 1 50.4 1 52.6 

| | 














1 Calculated on basis of net deposits and Federal reserve notes in circulation. 






RESOURCES AND LIABILITIES OF EACH FEDERAL hae ae Rg TUESDAY, JULY 3, AND ON WEDNESDAYS, JULY 11 


RESOURCES. 
[In thousands of dollars.) 










































































| | | 
. . . | - San 
| New Phila- | Cleve- | Rich- | St. | Minne- | Kansas 
Total. || Boston. | york, delta. | land. | mond. | 4tlanta. Chicago. y puis, | apolis. | City. Dallas. _ 
Goldand gold certifi- 
cates: 
ge ee 326,442; 17,355) 156,855) 26,230) 15,023 9,449 6,176 47,278 4,111 8, 167 3, 263 11,503; 21,032 
| 1) eee 340, 492 17,138; 166,649) 26,340 14,311 , 769 6,244; 51,415! 4,174 8, 203 3, 257 11, 808) 21,184 
4g ea 341,804 16,899) 168,048) 26,836 14,469 9,944 6,315 4 3,818 8,241 3,260 11,996) 21,345 
pS are 332,289|| 17,031 156, 501 27,420 14,172) 10,246 6, 51, 266 4,212 8,275 3,286; 12,079, 21,417 
Gold settlement 
fund—F. R. Board: 
SS Se 661,593 60,980) 202,643; 20,976 72,362) 30,204 24,577) 125,089 1; 20,851) 42,826 6,261) - 32,543 
|) See 658,617|| 58,405) 188,596) 20,057) 81,296; 29,628 27,311) 122,383 18,643; 47,044 4,089) 38,782 
se SEERA 653,784} 69,688) 189,670} 22,984, 82,289) 25,479) 19,219) 113,405 19,810| 20,343) 49,930 5,543) 35,424 
gg SRR 662,477'| 56,349 , 206; 26,395 99,623 ‘ 18,690} 110,245 675| 23, 54,337) 5,682) 35,717 
Gold with F. R. 
agents: 
ae 2,040, 177,141) 637,184) 169,280 208,159) 27,761) 102,523, 382,829 .48,564) 37,045) 28,570' 12,563) 209,373 
9 Se 2,047,787), 184,999, 637,067) 177,039, 207,152 , 583; 101,644) 382,726 52,434 > 27,840, 12,232) 196,471 
>. See 2,052,131)| 182,927) 636,906) 171,965) 204,791) 30,435) 111,051) 382,649 51,708) 36,130 29, 463) 12,330) 201,776 
See , 058,246); 190,282} 636,805, 170,183 208,266) 28,816) 109,798; 382,518 50,969) 35,637 33, 581/ 12,294) 199,097 
ae oo redemption | 
‘und: | | | 
4 ae 58,676! 15,603 8, 852) 7,203, 1,749 5,915 2,406 2,197 3,599 1,640 4, 456) 1,130} 3,926 
RRS 53, 483) 7,183 8, 169 4,407) 3,380) 6,080 2,582 6, 206, 4,218 1,810 4,671) 1,090} 3,687 
te 52,001) 8, 598 7,270) 5,380, 4,393 5,919 2,391 5,190, 4,226 1,913 2, 563) 1,045; 3,113 
 ¢ ere , 539 R 11, 258) 8,510 2,624 6, 326! 2,889 4,069. 4,391 2,055 2,873) 1,399} 3,456 
Total gold reserves: | 
OE Bixcensssdine 3,087, 703|| 271,079 1,005, 534) 223,689; 297,293) 73,329) 135, 557,393 78,555) 67,703) 79,115 31,457) 266,874 
ee 3,100,379); 267, 1,000,481) 227,843) 306,139 77, 060) 137,781) 562,730 83,209) 65,256) 82,812) 29,219) 260,124 
_ J ae ,099,720|| 278,112) 1,001,804! 227,165) 305,942) 71 777 138,976) 551,877 79,562} 66,627) 85,216) 30,914) 261,658 
lg ee 3,113,551|| 274,351) 983,770) 232, 324,685) 75,646 137,761) 548,098 82,247) 69,267) 94,077, 31,454) 259,687 
Reserves other than | | | | 
gold: 
PT Bicosiccieess 79, 200 3,063 25, 733) 6, 486 3,613 2,639) 5, 282) 8,428 13,085 404 3,061) 4,612; 2,794 
DN M865 cceus'e 76, 769 4,262 24, 609) 7,051 4,494 2,555 4,635) 6,265 12,777 574 2,673) 4,432) 2,442 
gg See eereeee 83, 702 5,145 25, 765) 7,809 4,793 2,564 5,015) 8,056 13,660 781 3,015) 4,801; 2,298 
eee 86, 454 5,545 27, 428) 7,955 4,775 2,588, 5,001) 8, 264 13,773 780 3,354) 4,924) 2,067 
| | 
Total reserves: | | | 
aaa 968 140,964) 565,821 91,640) 68,107} 82,176 36, 069| 269, 668 
Spiced 615, 142,416 568,995 95,986, 65, 85,485 33, 651| 262, 566 
sey: 341 143,991 559,933 93,222) 67,408 88,231, 35,715| 263,956 
aiinbaccsee 234) 142,762; 556,362 96,020; 70,047; 97,431; 36,378) 261,754 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON TUESDAY, JULY 3, AND ON WEDNESDAYS, JULY 11 
TO JULY 25, 1923—Continued. 


RESOU RCES—Continued. 


[In thousands of dollars.] 








« | 
New | Phila- | Cleve- | Rich- St. | Minne- Kansas | 
Total. || Boston-| York. |delphia.) land. | mond. | AMAnta- Chicago.| 7 quis. | apolis. | City. | Dalias-| Fran 





Nonreserve cash: 


pee 6,814} 4,883 3,473 1,396, 5,110| 7,462) 924 
Fs cas eectai 1 11,049} 5,464 3,957, 1,805, 6,587) 8, 064) 221 
Em seuion 10,085] 4,773 5,693, 1,977 
ORE 727, = 3,890 2, 1, 835 





















obligations— | } 
July 3 477,053), 21,264 197,137, 50,636 49,567; 26,083; 6,925, 43,896, 21,573 7,260 601, 2,650, 26,461 
omy 1i...... 419,930), 21,507, 161,777, 44,823 46,563) 27,613 6,403; 31,902 18,498 7,283 19,917 4,201) 29,443 
July 18...... 408, 19,888 149,662} 46,726 37,874) 30,045) 5,786, 36,296 17,910 6,835 19,908 5,491) 31,938 
July 25...... 364,413, 18,449 126,417) 43,604 33,025} 29,795 7,118 31,254, 16, 6,791 13,100 6,158, 32,312 
Other dis- 
counted— | 
July 3....... 452, 786)| 33, 943 62,586} 27,332, 36, 39,593, 37,190, 47,127; 34,206) 22,285 29,804) 31, 50, 467 
eT eae 426, 31,000 57,866) 22,449 31,232) 36,505 31,715, 50,348 24,882 22,446 © 29,7 33,621) 54,635 
July 18...... 397,470} 23,720 36,159] 20,653 31,919 36,967, 31,817 49,817; 28,327, 22,343 30,770) 35,326, 49,652 
July 25...... 1 26,873, 41,152 18,843, 21,835; 37,803, 33,670, 46,149, 29,683 22,154 30, 37, 432| 49, 
Bills bought in open 
market: | 
tL Serer 198,912}; 19, 166 40,101; 19,310 25,103 253 8,144 44,144 6, OG... use. 26} 12,071) 22,615 
WEE As 6 sis ap me 186,284} 19,543 42,345) 19,880| 22, 477 932} 6,800; 39,141) 4,446)......... 26| 10,867, 18, 
July 18..........|  183,121|| 16,773 46,456} 20,585, 21, 853 937, 4,462} 43,161) 3,446,.....<... 26, 7,781; 16,641 
SF in con vtage 176, 864|| 16,512 39,671, 20,313, 26, 643 881} 4,640 45,575, 3, 11l|......... 26, 2,627, 15,865 









Sa kuataihioes 341 219 7,079 7,251) 13,377 13,843} 1,779 9,186 
te csliae 341 216} 7,537; 7,251; (13,365 13,843) 1,780, 9, 185 
ene 341 246, 8,972; 7,251] 10,950, 11, 1,730, 9,185 
EDK vunigi 85, 016 7, 341 193! 7,194 7,251 11,081 11,445, 1,780, 9, 185 
U. S. certificates of 


indebtedness: 
July 




































































eee 
; 4 Spee 
Municipal warrants: 
ps SRR? 
GUE Bs weeesnces 
July 25.......... 
Total earning assets: | | | 
Rs bans nkani 1,223, 477}| 78,205 304,651 114,674) 122,040 69,270, 52,489 146,384) 69, 
.) ae 1,133, 916|| 76,490 271,961; 104,548 110,674, 67,301) 45,160, 133, 
Chard vntthad 1,086,915]| 65, 054 105,345, 101,848} 70,290) 42,352) 141,742 
Beh bad 1,033, 65,725 219,475) 100,141) 91,705 70,820} 45,632 133, 
Ratan cadeel 52, 4,434 12,422 719, 8,850, 2,617) 2,607) 8,715 
Sa e-slaine 52,657|| 4,434 12,424 719; 8,936 2,617) 2,620) 8,715 
S diha <i Shard 53,203}} 4,434) 12,715 721; 9,101} 2,617) 2,647) 8,715 
pb tecoebae 53, 4, 434 12,716 721 9,110 2,617 2,674 8, 715) 
Te iasceste's shin adele 24 bhde adel khbehes hn thBebecninceddsdiabocesiowaal .— _ianactsaaes , 
hinsns vbb' Buascidess 17 I SRST BORLA 28) ....---- 
(ee) Tee §=——_ YU S Ee EN SR EK Gael Ene ee, bcs dengadice<ixiesns . 
aly 25.......... 193}}......... feo -nusdats B, . nldandidsaniDeaiifpesinsets Ssoscemest 65)......... 28)..----+- 
Uncollected items: | | j 
ia. cause 649,037) 64,835) 153,411) 57,193, 68,696) 49,879} 21,585, 86,891) 32,216) 20,689! 39, 227 
July 11.......... 655,976) 59,881} 142,746 801, 70,279} 53,445, 23,980, 84,767 35, 883) 22,009} 45, 564 
SS!) eee 674,936) 63,327) 150,256) 62, 415 933, 58,141) 24,394, 90,164 36,040) 20,758 40,574 
July 25.......... 578,566} 50,893) 126,906) 52,044) 62,952} 50,114) 21,078 78,655) 31,827) 19,035; 37, 168 ; 
All other resources: 
reas 12,932) 97 1,431) 239) 301 465 487) 593 132) 2,637; 3,912 
Re 12, 857 107) 1,326) 256, 317 44 483 625, 1 2,642, 3,888 
DE BE de scccces 13,031 112! 1,136. 639 324 423 488 625, 1 2,659, 3,872 | 
_ . Sees 12,967 112) 1,311) 262 417 468 482 601 152 2,649, 3,854 4 
Total resources: 
_ SPE. 5,164,461) 433,482, 1,509,906 407,883) 504,275, 199,595 223,242) 815,931 198,921 242 
WEE Boe ccccaest 5,113,915) 430,281 1,464,596 406,682 504,796, 205,318, 221, 600 
7 | ee 1092, 961), 432,433 1,445,088) 408,867 500,634) 207,789, 220,1 
PUY Dine cnsctead 4,952, 762, 416, 076 1,380, 333 397,521, 496,318 204, 088; 219, 
' ! ! 
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RESOURCES AND LIABILITIES OF EACII FEDERAL RESERVE BANK ON TUESDAY, JULY 3, AND ON WEDNESDAYS, JULY 11 TO 


JULY 25, 1923—Continued 




































































LIABILITIES. 
{In thousands of dollars.] 
| | | | | | | g 
New | Phila- | Cleve: | Rich- | : St. | Minne- | Kansas ac ~ 
Total. || Boston. | York. |delphia.| land. | mond. | Atlanta. Chicago. youis. | apolis. | oo 
Copttel peidt in: | | 
SS acs back | 100,584, 8,066, 29,250, 9,780, 12,117) 5,718, 4,419) 15,162 4,951, 3,565} 4,586, 4,195, 7,775 
July ii bdmancce 109,621 8,066 29,265) 9,772; 12,171) 5,709 4,418) 15,157 4,951) 3,554) 4,586 4,197, 7/775 
July 18..........| 109,714| 8,066, 29,265, 9,772| 12,177 5,710 4,418} 15,216 4,951, 3,549, 4,587) 4,195! 7; 808 
F July 25..........| 109,629) 8,073) 29,266, 9,772, 12,168) 5,708) 4,416 15,139, 4,948 3,550 4,587} 4,202 _7’800 
urplus: 
a 218,369 16,312) 59,800, 18,749, 23,495, 11,288) 8,942/ 30,398, 9,665, 7,473, 9,488] 7,496) 15,263 
July 1i......22.2| 2187369) 16,312) 59,800, 18,749 23,495 11, 288 8,942, 30,398 9,665 7,473) 9,488 7,496, 15,263 
ee 218,369, 16,312} 59,800, 18,749, 23,495 11,288 8,942! 30,398 9,665 7,473, «=—«9,488/ 7,496 15,263 
- | egerpeaaer | 218369, 16,312) 59,800, 18,749, 23,495, 11, 288, 8,942 30,398, 9,665, 7,473, 9,488, 7,496] 15, 263 
eposits: 
Government— | | | | | | 
July 3 .| 14,657 39° «6,772 389 382 423) 789 495 1,147 847| 1,212 989} 1,173 
July 11 | 15, 78| 628 4,167 149 934, 753| 931} 2,708, 1,023 875) 1,083 498, 2,029 
July 18...... | 34,432) «1,359 7,781! 1,837, 3,740 1,126; 1,686] 4,599 3,327; 1,948 2,706, 2,084) 2,239 
. July 25 Font OE | 34,784 858 9,227; 2,109; 3,924, 2,634! 965} 2,252; 3,380 2,092) 3,148 1,433] 2,762 
ember bank— | | 
reserve ac- | I | | | 
count— | | | | | | | | 
July 3....... 1,931,762), 126,991; 730,923) 114,092, 167,268, 60,638| 56,143] 281,752, 74,714) 46,811) 80,336] 46,127, 145,967 
July 11......| 15909}006| 126,336 719,493| 116,009 166,692, 58,889| 54,139] 278,474) 69,140, 45,897, 81,243] 46,171) 146,523 
sary 18...... | 1,883,644) 129,311 697,983) 117,981 162, 1426) 58,124 52,950) 281,238) 66,648) 45,911 79,833) 44,996) 146,243 
piuly 25 -..| 1,839,262) 125,056, 661,780] 114,756. 165, 534) 59,697) 53, 848 269,127, 69,748, 47,550, 82, 293) 145,783 
Other deposits— | 
fely'3..... .| 27,882 294, 16, 220 459 1,579 247 525} 2, 328| 661) 427 779 263 4,050 
July 11... 24, 938 304, 14,026 525 «1, 409 148} 1,211 631 728 846 271, 4,654 
July 18 24, 445 282) 14, 458 540 1, 183 216 109 1, 468 712 399 666 223, = 4,189 
ion aay, 22) 521 293, 13,307 652 980 158) 143} 1, 209 782 347) 539 199, 3,912 
ota. oes: | | | | 
4 ee | 1,974,251) 127,324) 758, 915| 114,940 169,229 61,308] 57, 457| 284,575|  76,522/ 48,085 82,327 47,379 151, 190 
i ees | 1,949, 722 ;268, 737,686) 116,683, 169,035 59,827, 55,218] 282,393 70,794 47,500| 83,172! 46,940) 153, 206 
oS ea | 1'942;521), 130,952 720,222) 120,358 167,349 1 54,745, 287,305, 70,687 48,258 83,205! 47,303) 152,671 
read niches | 1,896, 567| 126,207 684,314) 117,517, 170,438, 62,489) 54,956] 272,588 73,910 49,989 85,777| 45, 925 | 382, 457 
eralreservenotes | | | | 
7 actual circula- | | | 
10n: | | 
Se as 2,282,054 221,837, 546,814] 211,259 234,373, 78,916] 134,633] 413,982 75,073, 56,198} 60, 989 217, 984 
Pe ii ccinssxvesl 2) 265,149 2227514) 526, 422| 211,184 240,099, 79,351| 135,149| 410,779, 73,827 56,965| 61,089 30,347) 217,423 
YS eeeeeerteres 2) 216, 217,089 513,330] 205,324 232)461, 78,124) 134,057] 404,928, 73,244, 56,194, 61, 297| 30, 702) 210, 244 
F. Fig A Ue ne 2,194, 871 216, 489} 503,111) 203,458, 232,169, 77,012) 133,906 400,976, 72, 108) 55,595; 60,678) 31,036; 208,333 
notes in | | 
circulation—net | | 
RCs TReREwRe ORE RR Bor RE eer CE a ae 125 508)........ 
ERUNSIs s vbwhsettancevennawe bs sabe cebSlocdb ubeaslo cesuvane ly sackenwe A eer 117 a 
SNL a ncdepidlsneckelide REE: MMe QR RS BEET | PREC: salary 14 pa 
1,608|. 2.2.2... eeseeseees EE RS IIE jrsessesefesceecess Sie 0n6tanthy ono giiass 43) 480)... 
| | 
| | | 
562,198 59,279, 117,087} 51,965, 63,691, 41,508, 16,902] 69,305| 31,654| 14,418| 39,3661 20,661, 36,362 
552,512} 55,447/ 108,137 49,088 58,549, 48,246 16,611 ,250| 34,074 14,506; 40,043) 23,108 41,503 
586,567, 59,290, 118,869] 53,372 63,741| 52,278| 17,130 70,775, 34,153, 15,0380, 39,033} 22,580 40,316 
513, 767 48, 256) 100,391) 46,690) 56, 569) 46,617; 16,209) 63,152 30,381) 13, 667 205} 20,595) 35,985 
| | | | | 
16, 487 664, 3, 130 1,190 1,370) 857 889 1,619) 1,056) 1,198 891 1,960) 1,668 
17,071 674 ”286| 1,256 «1, 447 897 908} 1,766 1,006, ‘(1,157 893 2,001, 1,780 
” 500), 724 3,602, 1,202 1,411 923 904, 1,793; 1,019, 1,161 923} 2,003, 1,745 
17, 951 | 739, 3,451, 1,335, «1,479 974 951| 1,892) 1,088, 1,222 949, 2,088, 1,833 
| | 
7 seaweesbied | 5,164,461) 433,482 1,500,996] 407,883 504,275 199,595] 223,242 815,931) 198,921| 130,932) 197,772| 112,190 430, 242 
OS Sas 5,113,915| 430, 281 1; 464,596, 406,682 504,796] 205,318} 221,246 804,600 194,317| 131,155} 199,388) 114,586 436,950 
SU oes n ance ’092961| 43274331 1/445,088 408,867, 500,634) 207,789] 220,196 811,245 193,719} 1317665] 198,547 114,731, 428,047 
July 25.......... 4,952,762) 416,076) 1,380,333, 397,521, 496,318) 204,088) 219,380, 785,230, 192,100) 131,496| 196,777) 111, 1772 421, 671 
MEMORANDA. | | 
Ratio of total re | 
serves to deposit | 
and F. R. note lia- | | 
bilities combined 
. | | 
74.4 78.5 79.3 70. 6} 74.6 54, 2 73.4 81.0 60.5 65.3 57.3 46. 6) 73.0 
75.4 77.8 81.1 71. 6) 75.9 57.2 74. 8) 82.1 66. 4 63. 0 59.3 43.5 70.8 
76.5 81.4 83.3 72.1) 77.7 54.0 76.3) 80.9 64. 8 64. 5) 61.1 45. 8) 72.7 
78. 2 81. 7| 85. 2 74.9) 81.8 56.1 75. 6 82. 6 65. 8 66.3 66. 5 47.3, 72.6 
| | | | 
| | | 
| | | | 
83, 618)|....ccc00 | 11, 627 2, 892 3, 631 1,748 1,379) 4, 674 1,479 1,143 1,446 1,207, 2,387 
8 are 11, 632 2, 892 3,631 1,748 1,379 4, 674 1,479 1,143 1,446 1, 207) 2,387 
SE wanasdual 11/886} 3,151, 3,957; 1,905) 1,502 5,093; 1,612 1,246; 1,576, 1,316 2,601 
34, 944/|.........| 10,982 3,151) 3,957, «1,905 1,502 «5,093, «1,612, +: 246, ~—s«1, 576 1,319 2; 601 
i} | | | 
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MATURITY DISTRIBUTION OF BILLS, CERTIFICATES OF INDEBTEDNESS, AND MUNICIPAL WARRANTS HELD BY THE 12 
FEDERAL RESERVE BANKS .COMBINED. 


{In thousands of dollars.] 





















| Ls aa | “OO BPS ery 

| From 91 

| Within 16to30 | 31to60 61 to 90 Over 6 
Total. | 15 days. days. | days. days. = months. 





Bills discounted 
<8 oh SE a es 929, 839 | 653, 563 61, 230 | 90, 413 79, 730 44,726 177 
Madre dd) dy cane d Ciakerciacaad 846, 369 | 573, 106 58, 745 88, 778 80, 870 | 44,744 126 
ad 18 Fone os oka crsuabi iin eanenten el 805, 829 529, 156 59, 201 | 90, 400 85, 548 | 41, 392 132 
“RS RnR ei GO tore: 760, 539 484, 677 58, 725 91, 938 85,073 | 997 129 
Bills bough in open market: 
Drs ninwkeP acnvdaekseredal asacawerd 198, 912 76, 892 | 39, 764 46,705 31, 429 | MBA ccziditizeret 
July i Nitiehsbinkéecadacesdcaeenneanad 186, 284 69, 756 32, 907 | 44, 257 34, 043 | GME Picecankextawcs 
i Dita dccienuansndbussietilaiendnal 183, 121 62,631 29, 127 | 33, 624 54, 868 | SE Tnsstr te ceseih 
“Sen ROBERN, IRIN RR 176, 864 53, 114 27, 600 | 38, 337 55, 535 | EP braghssnceeosec 
Untied a certificates of indebtedness: | 
SCN = = —«—) ee 3=—| MOTE ee beet mrN els 544 | 2,936 | 1,167 
Dobie. sSandvncdaGhanasbvenmaweacwest: . HEMEEAD «0. eeibcdeedvadanmudlinasueie oes 1,711 | 2,044 1 


werecccesesesccesesesesesesesssess| jo OOO | - My Va@d > #6 | (j= ty FUAF cccccecccecees| 








FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON TUESDAY, JULY 3, AND ON WEDNESDAYS, JULY 11 TO JULY 25, 1923. 
[In thousands of dollars.] 














































































| | | | 
: | Phila- | , ‘ | : San 
New | Cleve- Rich- At- Chi- St. | Minne-| Kansas ; 
Total. | Boston.) york. a | land. mond. | | lanta. | cago. | Louis. | apolis.| City. Delias. eer 
phia. | cisco. 
Net amount of F. R. notes re- 
ply = from Comptroller of 
the Currenc 
ota setae alcatel 3, 522, 084 | 321,828 |1,064,980 |287, 888 287, 667 111,880 |218,543 (575,963 |117,008 | 69,217 |100,527 | 50,326 | 316, 257 
EP Bite das inlet ae cee 3,546,438 331,686 |1) 063,283 |297) 646 |289,359 113,163 |217,663 573,561 |116,399 | 69,331 |100, 497 | 55,995 | 317, 855 
ONE Wins ccdunrc tac anacd 3, 565,041 | 335,614 |1, 065, 141 |295, 572 |290,399 112, 014 [217,070 |576, 184 |116, 153 | 73,420 |100,520 | 55,594 | 327,360 
F. Fb reresooan posbecche .-|3, 549,198 | 332,970 |1, 061,952 |294, 691 (290; 374 110,395 |215, 818 |575,081 |115,413 | 72,929 | 99,837 | 55,057 | 324, 681 
notes on han 
3 834,512 85,650 | 313,260 | 39,200 | 31,720 25,530 | 80,140 (117,500 | 25,440 | 9,740 | 31,963 | 17,369) 57,000 
852,692 92,450 | 313,260 | 49,800 | 30,720 | 26,050 | 77,350 114,700 | 25,240 | 7,900 | 30,763 | 22,359 62,100 
863,132 | 93,850 | 313,260 | 48,200 | 29,620 | 26,050 | 76,730 115,500 | 25,040 | 11,860 | 29,913 | 21,809 | 71,300 
869,072 | 90,650 | 313,260 | 54,400 | 33,120 | 25,210 | 75,990 117,900 | 25,040 | 11,720 | 29,913 | 20,569 ) 71,300 
| 
2, 687, 572 | 236,178 | 751,720 |248, 688 |255,947 | 86,350 |138, 403 |458, 463 | 91,568 59,477 | 68, 564 | 32,957 | 259, 257 
| 239, 750, 023 |247, 846 |258, 639 | 87,113 |140,313 |458, 861 | 91,159 | 61,431 | 69,734 | 33,636 | 255,755 
241, 751,881 (247,372 260,779 | 85,964 140, 340 460, 684 | 91,113 | 61,560 | 70,607 | 33,785 | 256,060 
J , 680, , 48,692 240,291 (257,254 | 85,185 139, 828 457, 181 | 90,373 | 61,209 | 69,924 | 34,488 | 253, 381 
Collateral security for F. R. 
er Vymo ye rps . } *} | 
old an Yo certificates— } } j } | 
UI ches assckrocs 35,300 | 235,531 | 7,000 | 8,805 |........ By Teas 11,880 | 13,052 |........ 6,461 
July 11.. 35,300 | 235,531 | 7,000 | 8,805 |........ | 2,400 Joo... 11,880 | 13,052 [2.22.2 6, 461 : 
yay s 35,300 | 235,531 | 7,000} 8,805 |........ Be ledetndcee 11,880 | 13,052 |........ 6, 461 
35,300 | 235,531 | 7,000| 8,805 |........ BOO itcaccas 11,880 | 13,052 |........ | 6,461 
13,841 | 30,653 | 16,391 | 14,354 1,966 | 5,123 | 11,185 | 2,684 | 1,993 | 2,210 | 2, 102 
11, 699 14,150 | 13,347 | 3,788 | 4,244 | 11,081 | 3,554| 1,548| 1,480/ 1,771 
19,627 | 30,375 | 12,076 | 10,986 | 2,640 | 7,651 | 11,005 | 2,828 | 1,078| 3,103| 1,860. 
|| 16,982 | 30,274 | 12,794 | 14,461 | 4,021 | 6,308 | 10,874} 3,089 1,585 | 2,221 | 1,833 f 
SSE TR '1, 602, 361 ||128,000 | 371,000 145,889 185,000 | 25,795 | 95,000 |371,644 34,000 | 22,000 26,360 | 4,000 
bee |1, 615, 789 ||138,000 | 371,000 |155,889 185,000 | 27,795 | 95,000 |371,645 37,000 22,000 | 26,360 4,000 | 
POE ss shaves avn g ‘1, 608, '|128, 000 371,000 |152, 889 185,000 | 27,795 |101,000 |371,644 37,000 | 22,000 26, 360 | 4, 000 | 
rug ay Seeiitmn tiie date’ '1, 614, 850 ||138,000 | 371,000 150 185,000 | 24,795 101,000 |371,644 | 36,000 | 21,000 31, 260 | 4,000 | 
© paper— | } } 
Amount required— | 
| sete SE | 646,580 || 59,037} 114,536 | 79,408 47,788 | 58,589 | 35,880 | 75,634 | 43,004 | 22,432 | 39,904 | 20,304 | 49,984 
"ge | 645,959 || 54,237 | 112,956 | 70,807 | 51,487 | 55,530 | 38,669 | 76,135 | 38,725 | 24,831 | 41,894 | 21,404 | 59,284 
ences sas t..| 649,778 || 58,837 | 114,975 | 75,407 | 55,988 | 55,529 | 29,289 | 78,035 39,405 | 25,430 | 41,144 21,455 | 54,284 . 
inte Denn aictnaed | 621,880 || 52,038 | 111,887 | 70,108 | 48,988 | 56,369 | 30,030 | 74,663 | 39,404 | 25,572 | 36,343 | 22,194 | 54,284 i 
Excess amount held— | 
Sv MRcudsecdsense | 433,370 || 15,336 | 155,777 | 2,573 63,519 | 7,414 | 16,276 | 59,473 18,754 | 6,635 | 13,436 | 25,400 | 48,777 
De Siiescaccuwind | 350, 17,813 | 125,583 | 7,783 | 48,255 | 7,943 | 6,161 | 45,254 9,081 | 4,364 | 7,786 | 27,267 | 42,790 - 
BET Wisse cenaavehe | 298,820 | 1,544) 92) 1,285 | 34,798 | 11,525 | 12,689 | 51,135 | 10,278 | 3,230) 9,555 | 27,073 | 43,024 
DUE Miissncvcsans | 268,547 || 9,796 | 72,249 | 1,084 25,600 | 9,386 | 15,298 | 48,306 | 9,780 2,869 | 7,744 23,942) 42 
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CONDITION OF REPORTING MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 
JUNE 27 TO JULY 18, 1923. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 
[In thousands of dollars.] 































































































| Phila- | | 
New Cleve- | Rich- | At- | St. | Minne-| Kansas 
Total. || Boston.) yor, | del- | jand. | mond. | lanta. ‘Chicago. Louis. | apolis.| City, | Dallas.) Fran- 
| | phia. | cisco. 
Mitek | | | | 
Number of reporting banks: | | 
ON LO RE 774) 46 109 55 82 7| 39) 106, 36 29 77 52 66 
|e Ser ond reas 773| 45 109 55 82 7| 39 106 36 29 77 52 66 
OG Se Oe 773) 45 109 55 82 77| 39, 106, 36 29 77 52 66 
ON as eet okt | 772| 43 lll 55 82 77| 39 106, 36 77 52 66 
Loans and discounts, gross: | 
Secur y U. S. Gov- 
ernment obligations— | | 
June 27.............| 250,827 13,446] 83,051) 18,843) 31,748} 10,756, 7,800 38,681) 11,758| 8,598) 7,601) 4,047) 14,498 
OE ee | 257,216|| 13,476] 87,315| 19,460; 31,378] 10,805 7,845, 41,627| 11,680| 8,037] 7,363 4, 089 14, 150 
EE cleinciackstl 241,413} 13,689) 82,913| 18,757} 29,940) 10,415 7,666) 38,237) 11, 4,421} 7,077) 4, 12, 
OR as, ecco dia 238,638 14,127) 83,263, 18,943) 29,011) 9,119, 7,713, 37,197) 11,428) 4,299, 7,217) 3,865, 12, 456 
secured by stocks and 
(ee | 3, | 244,715|1, 642, 400) 255, 407,738} 119,810} 62,347) 584,018) 134,547| 54,265] 79,156) 49,024) 173,116 
July 3..............) 3,879, 577/255, 7311, 705, 482, 255, 648) 419,218) 119, 488) 63, 150) 573,231] 137,078) 54,093, 78,317) 49,983) 168, 158 
ST eee: | 3,818, 321)| 251, 870|1, 651, 806| 255, 542 , 456| 119,764, 63,932} 582,411) 137,001) 42,192} 78,430) 50,578) 179,339 
Sees | 3,745,406 249, 041|1, 585,375, 256, 787| 401,014} 119,502) 61,990| 577,699) 137,106} 41,834! 79,284) 50,358) 185, 416 
All other loans and dis- | | = 
counts— | 
SL er 7, 793, 196|| 617, 269,2, 455,000) 354,671! 694,942! 327, 124) 335, 093/1, 153, 996| 303,081) 173,544) 362, 303| 195, 821 
Ct ees 7,814, 660| 625, 787/2, 468, 222) 358,051| 697, 479| 328, 224) 339, 220)1, 150, 235 174, 237| 364, 467; 192,064] 818,677 
| enamabeieteameeess 7, 793, 131)| 628, 654'2, 472, 183! 353,713, 703,916) 326, 168| 328, 297|1, 147, 839] 298,618) 190, 187) 363, 353| 192, 546| 787, 65 
eee 7,778, 642)| 628, 1962, 473, 467| 356,684) 698, 257} 325, 592| 331, 921/1, 136,346) 302, 86, 463| 362,868} 195,872} 780,756 
Total loans and discounts: | 
nb RE 11, 850, 417|| 875, 430|4, 180, 451 628, 772)1, 134, 428) 457, 690| 405, 240/1, 776,695) 449, 386) 236, 407) 449,060) 248, 159|1, 008, 699 
nei 11,951, 453| 894,994 4, 261,019) 633, 159|1, 148,075) 458, 517) 410, 215)1, 765,093) 446,755) 236,367) 450,147) 246, 127/1, 000, 985 
Os nats cktives cect 1, 852, 865] 894, 213 4, 206,902) 628, 012|1, 139, 312) 456, 347| 399, 895|1, 768, 487| 446, 948) 236, 800, 448, 860) 247,124) 979, 965 
. guy 18. ons sie 11,762,686} 891,364'4, 142, 105| 632, 414/1, 128, 282) 454, 213) 401, 624/1, 751,242) 450,754) 232,596, 449,369) 250,095} 978, 628 
. S. pre-war bonds: | | | 
eee | 280,746] 12,555; 48,260, 11,003; 48,131] 30,335] 14,500, 24,802| 15,336, 8,761) 11,921| 20,711) 34,332 
PU iskccxacac<enchasne 280,359| 12,547) 48,260) 11,003 48,137) 30,335) 14,381) 24,699| 15,345) 8,771) 11,926 20,611 
PN ices Gaencicilge see | 977,472|| 12569, 48,409| 11,003, 48,136, 30,335) 14,441| 24,921/ 15,335) 8,821! 11,926) 20,161| 31,415 
. | ee 277,922| 12,541, 48,360, 11,003, 48,147} 30,335, 14,441) 24,766) 15,335) 8,821) 12,015, 20,164) 31, 
U.S. Liberty bonds: 
S) _SOOp eye. 1,039,727] 79,098) 457,380) 44,760, 116,497) 31,594) 14,610, 94,489) 23, 13,697, 47,471} 15,879} 100,883 
_) See 1,058,329| 79,301) 471,701) 44,754) 117,319) 31,551) 14,477) 94,916) 23,720) 12,591) 47,240) 15, 105, 152 
, SR RS 1,063,519 79,612) 481,457) 44,684 116,627) 31,536) 14,480, 95,731 12,484) 47,732) 13,612) 102,380 
1 Si See: 1, 059, 936, 4 474,076 44,531) 116,459) 32,027) 14,403) 95,437) 23,214) 12,080) 46,567) 14,327) 103,757 
U.S. Treasury bonds 
ER ia wren sn okuge 96,557|| 5,165! 30,902} 4,016 6,352} 4,474) 1,945 12,482) 9,127; 1,285 4,562) 2,215, 14,032 
TS Sei 4 | 95,256) 5,215) 30,826) 3,970 6,364) 4,415) 1,949 11,879) 9,405, 1,285, 4, 2,134) 12,804 
ESSERE fete | 95,860] 4,883} 29,739, 3,993) 6,081) 4,451) 1,790! 11,925) 9,373) 1,285) 4,820) 1,934) 15,577 
a, RR ELS 93,240}  5,059| 29,965) 3,957 5,573/ 4,416) 1,933/ 11,940, 9,379) 1,285) 4,393, 2,194) 13,146 
U.S. Treasury notes: | | 
Ot Sea 973,848 28,442) 536,039] 58, 107) 656} 11,063} 7,836) 135,996] 26,884) 27,019) 21,793) 17,174) 42,839 
OY eRe: | 949,174) 27,313) 524,904) 57,690, 57,312} 10,552) 7,304) 131,735) 25,061| 29,278, 21,380) 16,855, 39, 691 
SR ORES: ,529|| 27,583! 515,887; 57,742) 56,461) 12,228) 6,389/ 131,719) 24,764! 29,089, 21,343) 16, 498 ; 
ot EERO RARE | 928,222) 28,999) 510,589] 56,077 56,589) 11,707) 6,245, 130,198) 23,038| 28,861, 22,145) 14,444) 39,330 
U.S. certificates of indebt- | | 
edness: | | | 
14,534, 34,900) 6,927, 9,985, 2,815) 9,456, 21,840) 7,661, 4,443, 6,314) 6,935 17,542 
5,696, 33,563) 7,051 9,000, 2,474) 9,324 22,125) 6,945 2,696, 6,009) 6,446) 16, 243 
4,701} 30,8561 6,554, 7,427; 2/804) 8,727, 21,633 6,406 2/697) 5,431| 4,951, 14,725 
3,482} 25,557 6,769 7,000 2,345] 6,172] 20,651 288 2,697; 5,547| 4,917) 16,351 
ON ee 2, 158, 1341 173,956) 728,440) 185,356) 286, 447 52, 39,385) 348,113} 87,819) 29,671) 58,919] 9,291) 158,531 
: 29, | 285,747| 51, 38,943} 358,074] 88,916 29,523, 59,466] 9,235| 157,693 
| 285,883) 51,908] 39,186) 356,176) 87,875) 28,878) 59,210] 9,776} 148,945 
» 176, 475)) 163,261) 748, 998 | 298,077) 52,187] 38,735) 355, 87,443 28,816) 60,110) 10,286) 148,794 
Total loans and discounts | 
and investments: 
NE eee ree: 16, 542, 781) 1, 189, 180/6, 016, 372! 938, 941/1, 662, 496! 590,177] 492, 981/2, 414, 507| 619,582, 321,283) 600, 040) 320, 364|1, 376, 858 
Re 16, 624, 604 1, 194, 14416, 099, 848) 942, 149/1, 671, 954) 589, 452) 496, 683/2, 408, 521) 616,147 320,511) 601,178) 317, 015/1, 367, 002 
ESR ae 16, 497, 2161, 192, 599/6, 041, 951) 937, 4711, 659,927) 589,609) 484, 908/2, 410, 592) 613,885, 320,054) 599,331] 314, 056/1, 332, 833 
PES wscccnseckekansd 16, 406, 561/|1, 187, 764/5, 979, 650) 939, 487 1, 660,217} 587, 483, 553/2, 389, 266) 615,665 315,156 600, 316, 427|1, 332, 000 
eserve balance with F. R. 
S: 
| Re 1,390, 388| 81,949} 635,123) 65,904) 110,440 34,372} 30,722} 203,811) 37,525 19,342) 44,488] 22,698) 103,924 
DS SEEK Be 1, 441, 086)) 85,551) 662,834) 70,990) 114,246) 35,989] 34,994) 209,469) 36,383) 21,416| 47, 23,766, 97,791 
PRONE Senses ues cheese 1, 423, 879|| 84,822} 647,801! 70,260) 114,247) 33,873} 32,570| 204,458) 39,832 20,075] 48, 21,590} 105,682 
4 ay 38. REAR SE 1,398, 984|| 88,493] 627,961) 72,424) 108,656] 32,429) 32,276) 208,837| 38,159 20,451/ 47, 22,717, 99, 288 
va | 
| ee re: 282,040) 18,992} 80,719] 16,133} 30,135| 12,650/ 9,814) 55,918] 7,770, 6,106) 12, 8,894] 22,127 
RG Gon ep inckscace 285,248|| 18,295, 85,152) 14,996 30,578| 13,177| 9,953) 57,078) 8,564 5,615) 11,357] 8,967) 21,516 
2 Sees 307, 20,365} 88,847) 16,525 523} 14,697) 11,557) 60,611) 8,464 7,186] 12,807] 9,450) 23,038 
ERR AROE 285,430] 19,8841 80, 15, 803 652} 14,284) 10,234) 55,268] 8,120 6, 12, 8,780} 21,190 
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| Boston. 
| 


Total. 










































PUD BOs indatewn- cans | 222, 352 17, 1 264) 





Number of reporting banks: | 





i} RP ee tee 259 23 
og Serer 258 22 
WUETES «5 seaceduddes save 258 2 
WOE Biss nacocduddes odsc 258 20 


Loans and discounts gross: | 


Secured by U. 8S. Gov- | | | 
ernment obligations— | 






| 4) 792, 089 

















_ Se eee Se | 98,723// 2,102 
BNE 5 a5 in camaskxns | 98,506 =: 004 
DORE Se days ¢casaak ans | 95,796] 2, 116 

Pokscias nats cae | 95,770) 2, 088 


Gakic acne it's Enka 617,353} 34, 362 
re eee a 34, 452 
MORES Shin cacesnch ans | 643,204)| 34, 756 

laced rahe. «hie | 638,140)! 38,187 


| _ RY ATR 49,855|| 2, 733| 
| 49,070) 2, 784 

SP MR telbciue hekses | 47,641|| 2° 4511) 
iinDicawataness 8)067|, 2° 726! 


57632—23——-7 






























REPORTING MEMBER BANKS 


430, 878 2, 151, 772 





[In thousands of dollars.] 


New "| Cleve- 
Yor phia. | land. 


| del- | 
| 





Net demand deposits: 

Os ee ace ‘11, 104, 201) 799, 808 4,727,030 680, 15, 
US Re ae 111) 252; 915) 812, 548.4, 297" 904) 687, 456 
CS SS ee /11,280,811)} 815, 241)\4, 781, 053} 696, 145) 
OS Ss eee © |11, 163,332\) 826, 527/4, 707,313) 694, 196) 
Time deposits | 
0) ae | 4,000,009} 257,712) 900, 653} 103, 538} 
PUM Es ccccgbaeeccmee 4,011,974 | 258,821) 901,197) 107,526) 
NS eee 3, 967,5 261,818} 906,170) 105, 795) 
pt Ses Ne 263,781} 904,945} 105, 435) 
Government deposits } } 
SUNG BF vcecndvcexcnsnpes 31,874) 82,518) 21,377! 
Se 2 29, 227 71, 752} +19, 210) 
On rer 24, 972) 54,555 15, 753) 

oo A re 22, 647 46, 301 14, 089) 
Bills payable and _ redis- | 
counts with F. R. banks: 
Secured by U. Gov- 
ernment siitentiens — } 
bo, eee | 270,704} 6,695) 98,386) 22,471! 

oS IR eens Stee | 364,222} 6,477] 173,911) 27,020 
Ps ay? | 309, 834 9,057, 139,434) 22,340 
LS Re | 304, 286 9,225} 129,364) 25, 307| 
All other— | 
ee ae | 290, 357 21, 062] 30,850) 21,004 
; OS eee ee | 279,950; 27,445) 54,650) 21, 438) 
pl eee | 255,047 re 329) 51,399) 16, 425) 


30, 386} 15, 291) 





65 42 
64 42) 
64 42 
66 2 


;. |} ee ae | 164,175 10,743) 73,942) 16, 983) 
ie RT | 171,173|| 10,942) 78,191] 17,707) 
July a eisris: ceeee| 158,996, 11,063) 74,176] 16,818 
PU AB a coos. ceat 158,762)) 11,116) 74,494) 17,293 
Sec dealt by stocks and | 
bonds— 
POOH wc ddaideoccdds | 2,746,601) 187, 815:1, 463,692) 230, 084 
Ok ee | 2,813,665 | 199,872 1,527, 466} 224, 812 
CS Tp ae ee 2,752,060, 196, 902|1, 475, 506} 226, 327| 
ce SRS he | 2,680,771 192, 645 1, 412, 583] 226, 531 
All other loans and dis- | 
counts— } 
eee er Pe 4,814,941 470, 9372 2, 138, 638) 320,725 
it FREE | 4, 828, 960 477, 674/2, 150, 863) 328, 985: 
pp TR | 4’ 815,376, 481) 356 2° 153,380! 324,075 


, 





ReenMNC.  cicencs.ccu: | 7,725,717), 669, 495)3, 676, 272} 567, 792 
pS" COR ERS S | 7,813,798) 688, 488)3, 756, 520) 571, 504 
cdi cdittieatnxahads | 7; 726, 432)| 689, 321/3; 703,062) 567, 220) 
i asiaiennvdien | 7;631, 622 684, 6393, 638, 849} 570, 224 


37,609} 6, 858 
37,609} 6, 858 
37,609} 6, 858 
6, 858 
33, 354 


404,280} 33,331 
413, 820| 33, 285 















927, 090! 
928, 287) 
933, 200! 
931, 737 


563, 753 
569, 504 
570, 111 
570, 426 


16, 693 
14,595 
11, 064 
9, 411 





28, 294 
39,721 
35, 804 
28, 048 


20, 686 
31, 316 
26, 342 
26, 792 


IN FEDERAL 


161, 173 
164, 424) 
153, 710] 
154, 048) 


314, 503) 
313, 874| 
320, 171| 
315, 183 


481, 902 
454, 106) 
479, 630) 
474, 850 


4, 530 
4, 530 
4, 530 
4, 530, 


23, S87) 
24, 989! 
24) 283 
24) 441 


770} 
774 
829 
808! 






Rich- At- | 
mond. | lanta. 


321, 775| 273, 444/1, 480, 302 
327, 162] 274, 203)1) 522, 408 
330, 200] 275, 176/1, 523, 220 
322) 325) 271, 779)1, 497, 532 





154,363 179, 381) 


153,353, 178, 395) 
152,994 175, 548) 
152,656, 176,813) 
| 

10,091, 10,764) 
8,951 10, 404) 

7,238, 8, 047 

6,442) 7,232 


18, 087 3, 464 
18,458) 4,054 
19,569, 3,474 
20,806, 2,804 


19,012) 10,417 
21,070 17,796 
18,175 12,295 
17,679 11,901 








10 6 
10 6 
10 6 
10 6 
1, 993 2, 122 
1,658 2,149 
1, 586 2, 133 
1, 571 2,119 


17,910, 11,175 
18,572} 11,301 
18,322, 11,036 


18,422) 11,043 
65,961 58,687 
66,013) 57,775 
64,809} 57,470 
65,194, 58, 127 


85, 864 





71, 984 
86,243) 71, 22° 
84,717, 70,639 
85, 187) 71,289 
1,805} 2,885 
1,805 2,857 
1,805} 2,857 
1,805) 2,85 


4, 608 
4, 666 273 
4, 671 273 
5, 094 ‘ 





341 90 
341 90 
331 90 


246 75) 





RESERVE 











787, 171 


25, 993) 
| 
| 





29, 883) 
33, 146) 
29° 809) 
28, 883! 


440, 276 
430, 860 
441, 192) 
432, 045) 


| 

} 
685, 922! 
676, 323| 
673, 486) 
659, 200) 


| 
1, 156, 081 
1, 140, 329 
1, 144, 487] 
1, 120, 128 





BANK 


PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS FROM 
JUNE 27 TO JULY 18, 1923—Continued. 


ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 


343,099) 194, 


St. | Minne- 
‘| Louis. | apolis. | 


| 


525| 


343, 029) 196, 967) 
351, 199) 198, 097) 
341, 449) 197,613 





} 
182, 206} 83, 957 


3 183,207) 83, 800 


182,469) 85, 281 
190,056} 86, 095 


11, ‘ell 5,771) 
10.029} 4/983 
7,205 4,048 
5,920; 3,625 


11,275, 6,653 


13,612, 6, 


298) 


11,627 6, O80 


11,408) 5, 


200 


13,928| 5,679) 


23,896, 6, 
14,995 6, 


573 
360 


17,696, 5,813 


| 


CITIES. 


13 6 
13 6 
13 6 
13 6 
8,405) 5,179) 
8,271} 4,823) 
8,115} 1,433 
7,960} 1,323} 


94,215} 32, 
95,253] 33, 


476) 
273) 


95,352) 16, 038) 


95,678) 16, 086) 


175,220} 77, 
172,659| 77 


204) 
365) 


174,826) 99, 313 


98, 


277, 840) 114, 
276, 183) 115, 
278, 293 116, 
278, 804 116, 





4, 003| 
3, 806 
4, 024 
4, 026 






36, 678) 
37, 855) 
38,311 
38, 104 


5,414 
5, 037) 
£ 8$70| 
4, 847) 





8,226; 3, 
8,225, 3, 
[5 ¢ 
8,225, 3, 


6 


14,919 6, 
14, 875 6, 
6, 





S03, 


859 
459 
784 
212 


031 
041 
O91 
091 





392 
407 
442 
511 






655 
655 
655 
655 


San 
Kansas Dallas.| Fran- 
cisco. 


427, 529) 214,175, 715,309 
428,946, 215,962) 718,043 
425,699) 211,546; 739,945 
427,063, 212,317! 733,481 


132,421) 75,806) 579,048 
132,258} 73,577| 584,558 
132,359 75,178) 531,275 


134,377| 74,802) 535,670 
3,953; 5,740| 20,660 
2/642, 5,245| 18,778 
2’487| 4/458] 15/836 
2'063} 4,080, 14.427 

| 


17, 712) 876} 20, 089 
21, 948) 815| 21,342 

279} 2,131; 23 648 
18,034] 4,247) 25, 987 


15,948] 7,287| 27,943 
16,881; 7,391) 28,905 





| 
15) 8 
15) s 
15) & 
15) & 


1,858} 1,475 
1,765) 1, 432 
1,693] 1,444) 
1,903} 1) 446 


21,302; 11,260) 75,2 
19,990) 11,386) 7 


33, 205 
28) 191 


20,201} 113639, 85,835 
19,888) 11,733, 90, 069 


} | 


117,475, 47,231| 342,438 
119,912) 45,915; 341,602 
2, 664 


117, 884| 45,942 
116,833 46,940 








297, 593 


140,635! 59,966) 423,027 
141, 667| 58,733) 423,341 
139,778, 58,025) 393, 476 
138,624! 60,119 392,697 











2,050} 5,148 20,476 
2,050; 5,148) 20,483 


5,148; 1 
5,148, 1 


3 5 47, 354 
20,722} 4,504) 47,657 
21,111) 4,494 46, 883 

: 46, 720 


882) 1,108 
1, 157 1, 103 
88 =—s-1, 103 


7, 483 
7,483 








6, 281 
5, 542 
5, 668 
5, 767 











DES PUA PARR IE. 











964 


FEDERAL RESERVE BULLETIN. 





AvcustT, 1923, 








PRINCIPAL RESOURCES AND LIABILITIES p+ REPORTING MEMBE? BANKS IN LEADING CITIES ON WEDNESDAYS FROM 


Total. 
| 





U. S. Treasury notes 
SO ee 730, 358) 
NEMS coin ctkvakesuays | 710,105) 
‘vg SESE SR Ra | 703,227 
WUE EON Wiuwcch veawdogne | 682, 567| 

U.S. ceriificate of indebted- | 

ness: | 
AR ee 75, 256 
DE Mikal <udsbavbbsans 64,714 
SE GE UN anccGeseeeas | 58, 265 
"| REMAN Seas eee 52, 483 
Other bonds, stocks, and | 

securities: | 
| oe | 1,156,084 
ee | 1,161, 280 
ob , ARS 1,149, 555 
SE | 1,165, 157]| 


Total loans and discounts | 
and investments: 
ES Sere i> 110, 453, 346 








> 2 See ‘10. 531, 528 
gp SRR ee: 110, 424, 120)| 
Se: : 110, 313, 806 
Reserve balance with F. R. 
ban‘s: | 
a) oe | 996, 058)| 
Ct, ee | 1,033, 301|| 
SOs occ cdc cadeccees | 1,017, 238)) 
a er | 1,002, 329)) 
Cash in vault: 
Seer | 44, 346), 
July 3... .........2.0-0 | 147,726) 
OS Bie cas Potreaasees | 157, 276} 
| ee See 142, 927 
Net a deposits: 
June 2 , 557, 194! 
July Re pte 2 352, 829) 
July 11 
July 18 
Time deposits: 
| ea | 1,995, 004) 
2 Satara = 2,004. 823 
eS 1,955, 577) 
| Ree es: | 1,957, 263| 
Government deposits: 
SUE « wicnn gd ncuwaseter 175, 027| 
| SR Spares 153, 848) 
0 a ae 120,317), 
Soe ae | 104, 065) 
Bills payable and redis- | \ 
counts with F. R. banks: | | 
Secured by U. S. Gov- | 
ernment obligations— 
eS ae 154, 310]| 
og SS eee | 233, 507|| 
Og SEES | 195,970 
|g Sees | 186, 533)| 
All other— } 
BINT <ccnineutance 135, 803! 
SD an kadckbawsed 184, 514 
| eee 166, 456) 
| RE ye oee 138, 91)! 
MEMORANDA. 


Bank deposits: 
Due to banks— 


MME eatukisieced 1, 821,976 
 epppeenpectert. | 1,959, 486 
SRR EP 1,9.3, 085 
gS | 1,869, 9.9 
Due frum banks— 
MEN. ostuceivnacd | 472,777 
SE Ore | §41,027 
gS | 604,087 


SS 6 Re or | 496,823 





Boston. | 


21,600 
20; 387) 
20, 702| 
20, oot 


12, 235) 
2) 351 


1, 841! 


80. 48° | 
77,009) 
76, 786 
71, 748 


| 
65, 665 
68, 932) 
66, 142 
71, 149 


8, 482! 
8, 194) 
8, 681) 
8,320) 


28, 518 
26, 354 
22, 885 
20, 927 


2, 105; 
2) 312! 


5, 590) 
6,878) 


19, 338) 


25,627 
22) 171 


15,778 
| 


100, 339 
116, 223 
111, 494) 
115, 404 


32,516 


34,607, 


31, 435 
34, 905) 
| 


UNE 27 TO JULY 18, 1923—Continued. 
REPORTING MEM3ER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


New 


York 


497, 559) 
486, 433) 
477,619) 
472, 227] 


31, 301 
30, 541 
27, 903 
22° 607 


526, 12¢) 


525.990) 


525, 968) 
541, 883) 
| 


823, 013 5, 180, 102 
828, 583'5, 262, 245; 
828, 483/5, 205, 029) 
821, 820/5, 139, 148) 


pe 
609, 877) 
598, 964) 
578, ed 
66, 395) 
69. 783) 
73, 007) 
65,380 


622, 18914, 226, 795 
628, 793/4, 280, 975) 
629, 822/4, 276, 505) 
641, 5074, 207, 346; 


108, 292 
109, 621! 
112,008 
113, 739 


| 
631, 021) 
629, 742) 
632, 468) 
628, 522} 


75, 789) 
65,992 


42, 823 


42) 534| 
22,324) 


| 
| 
| 


853, 466; 
943, 506) 
955, 433 | 
893, 107 


73,733 
91,175 
78, 528 
70, 169) 


{In thousands of doilars.] 





Phil. | Cleve- Rich- 
phia. land. | mond. 








54,444) 9,028 1,552) 
53,995, 9,335) 1,270 














54,044, 9,506, 1,987 
52,386} 9, 609) 347 
| 

5,642| 3, 255) 154 
5,766} 3, 274! 52 
5,309} 2, 850) 52 
5,524, 2, - 52| 

| 

| 
148, 986) 67.449 5, 087) 
67.604 5,393) 
149.087) 68.555| 5.332| 
148,741; 73,098] 5,174 


| 
| 
820,191) 590,821) 99,411) 
822,661! 594,612) 99, 680) 
818.894) 590.183) 98,175) 
819,912 590,176) 98, 405) 


12,631) 9,316 


594,922) 256,683) 51,111 
599,791, 255,609) 48,530) 
608,832; 258,809) 48,372) 
608,279) 257,566) 46, 976 


83,620, 320,896] 26, 074| 
87,591) 326,250) 26, 086) 
85,688) 327,252) 25, 852! 
85,315, 327,261) 26, 194) 


| 
18,631; 4,100) 1,257) 
16,685} 3,522) 1,040 
13,579] 2,597 834! 
12,083) 2, 201 734| 


20,042) 1,230) 2,100 
25,445, 2,220) 3,666 
19,165} 2,105) 4,611 
20m) 735| 4,967 
21,004 6,837) 4,242 
21,438| 17,159) 5,920 
16,425] 10,536, 4,6.6 
15,291} 10,510) 4,96. 
| 


153,686] 42,064) 25,395 
160,159} 42}8.6 24,508 
153,613] 43,.61 27,108 
158,444] 44,709, 25,779 


52,993} 16,786 12,389) 
61.10z} 26,319) 11,830) 
52,361} 19,526) 12,779) 
53,776) 21,789 12,895 

















ano 








"Nos 
oe CO 











ee oe 
GREE 


~~ 








SSSE 














BRZBsoroyows 
2B ESS 


241,869 
241,616 
253 , 827 
250, 555 


258, 813 
261, 518 


205, 363 
207 , 452 


10, 457 
9, 121 
6, 989 
5, 966 


i ons 


49, 476 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES. 


MONTHLY SUMMARY FOR BANKS IN 141 SELECTED CITIES. 


[In thousands of dollars.] 























: , : F ene 
Federal reserve district, — | May, 1923. | June, 1923. | July, 1923. | May, 1922, | June, 1922, | uly, 1922. 
| | | 
.? » - | — ——————— —_——-- - e______-: 
Sie Nii sc scevuiiaxcactuneti aii _—" 11| 2,139,645 | 2,172,872 | 1,983,223 | +1, 837,939 | _—1, 992, 898 1, 899, 373 
OME TOON, 6 tcscencsecesscrscenseonsnancs 7| o1sooreso | 2i°780's05 | 19,008,372 | 2araes oI | 23° e93° son 20; 328, 510 
No. 3—Philadelphia.................s0ssss0seee. 10 | 1,973,625 | 2,083,113 | 1,826,560 1,634,314 | 1,720,649 1, 668, 316 
Si SNM er --cncescre<c-cacarcecenes = 13| 25 266,888 | 2,278,941 | 2,237,042 1,741,268 | 1,927,948 1) 911" 065 
is WOME... ... 000 -n-cccaceccrs-scssecs 7\ 701, 164 742,602 | 681,119 684, 853 681, 167 636, 506 
a et ae 15} 922) 450 902,403 | 837,023 764,397 785, 260 743, 297 
SRMNEIIIIG <, .o sac tcaces.cccvacasearessess 21 | 4,800,390, 4,772,812 | 4,500,455 | 4,0077957 | 4,326,058 | 3, 905, 62g 
tt al AR 5| 1,076,560 | 1,104,142 | "980, 103 911; 346 930, 887 871, 384 
i os ac veuabanstiadescupponeust sc 9 | 634,217 | 652, 341 | 593, 964 546, 252 | 569, 323 , 605 
No. 10—Kansas City..........--...0scecccceeeees 14| 1,142,172 | 1,155,879 | 1,081,913 1,026,819 | 1, 081,813 1,041, 78 
Le va a RE ENE 11 | 86, 003 465, 461 420, 874 486,707 | "479,097 432) 944 
DUPED GINO: dv g0de paw scnce tunvnpecccns 18 | 2, 429, 942 | 2, 453, 134 2, 344, 597 1, 995, 215 | 2, 047, 485 1, 972, 381 
rece Oe 141 | 40,071,908 | 40, 573, 595 | 36,504,275 | 37,976,008 | 39,236,177 | 36,055, 788 
ST A Ie EG Ae 1| 20,703,871 | 21, 041,206 | 18,320,626 | 21,653,679 | 22,063,382 | 19, 713, 134 
(i ii Rc AR pee 140 | 19,368,035 | 19, 532, 290 | 1S, 183,649 | 16,322,329 | 17,172,795 | 16,342,654 
| 











WEEKLY SUMMARY FOR BANKS IN 248 CITIES. 
{In thousands of dollars.] 


























1923 1922 
| Number ‘Week ending— Week ending— 
Federal reserve district. lof centers | __ a ; ES eee ' aicimtiialt a. 

| included. | l j 

| July 3. July 11. July 18. July 25. July 5. July 12. | July 19. July 26. 
WelS MONS asides dnPddcds sine’ 16 556, 477 529, 595 541, 019 462, 610 491,659 | 460,064 | 504,079 | 491, 757 
OLS —INOW WEN 6 ov cnccdndnseccces | 13 5, 442, 122 4, 954, 106 4, 474, 846 4, 246, 429 4,924, 835 5, 009, 776 4, 753, 528 4, 683, 110 
No. 3—Philadelphia.. .. 18 500, 372 486, 271 | SOL, 361 466, 761 386, 627 | 427, 905 | 496, 882 | 399, 721 
No. 4—Cleveland...... 23 645, 157 666, 210 656, 743 614, 894 566, 533 | 537, 713 | 545, 569 | 514, 912 
No. 5--Richmond.................. | 23 200, 881 296, 909 | 278, 531 243, 807 247,103 | 264, 569 | 259, 115 | 224, 771 
ee NL 5 504.04 te vasndewanee | 25 229; 189 233, 890 | 212, 766 188, 869 196, 246 | 192,077 | 184, 926 | 170, 032 
No. 7—Chicago. ............-.-2e00- | ai i; 116, 150 | 1,113,641 | 1,148,194 | 1,076,289 946, 288 | 978, 782 998, 935 | 923, 364 
ee ee aa eee 12 252) 451 268, 843 | 267,690 234,210 243, 924 236, 799 233, 137 | 198, 258 
No. 9—Minneapolis................ | 16 144,359 167,413 | 152,431 137, 785 130, 515 | 145, 840 136, 821 | 131, 079 
No. 109—Kansas City. .............. | 29 267, 439 303, 456 | 296, 884 | 264, 274 | 264, 807 | 285, 826 | 275, 304 | 254, 101 
Bets BE ~--E NG clita bis ois ccc eatssnees 15 120, 736 140,050 | 124, 593 118, 300 125, 092 | 130, 586 | 128,774 | 115, 250 
No. 12—San Francisco. ............ 26 536, 588 | 632, 648 623, 880 | 527,918 455, 467 | 512, 882 | 495, 808 | 438, 153 

PUN ii Sida c cad avdensene 248 | 10,096, 588 | 9,792,943 | 9, “9, 278, 848 | 8,582, 146 “8, 979,096 | 9, 182, 819 ~ 9,003, 878 | 8, 544, 508 
DATA FOR EACH CITY. 
{In thousands of dollars.] 
1923 1922. 
Week ending— : Week ending— 





July 3. | July 1, | July 18, | suty25. | Julys. | Jutyiz | Julyie. | July 26. 




















I MNS cxgcxoplch dace dldsesnchse 3,910 | 3, 944 | 3, 768 3, 153 | 3, 408 3, 367 3, 235 | 2,931 
p ES 8 REE SE RRR LR 374,734 341,641;  355,325|  304,385| 330,678;  297,377| 344,497 352, 606 
PENS Si 52's ncagssccctcdences dvd 4, 152 | 4, 831 4, 928 | 3, 216 | 4,212 4, 465 4,633 3, 941 
Pe EE ID hose ccenniesecepdatecuss 6, 723 7, 405 7, 348 | 6, 526 | 6, 833 7, 470 6, 681 5, 926 
Hartford, Conn. 28, 604 | 30, 222 25, 473 | 23, 405 | 25, 559 | 22,775 22, 787 21, 069 
Holyoke, Mass... 4, 168 | 4, 436 4,151 3, 518 | 3, 440 | 3, 301 3,173 2, 968 
Lowell, i icx sup 5, 278 | 5, 656 | 5, 572 4, 219 | 4,346 | 5, 265 | 4,718 4, 150 

ea an 4, 964 | 4, 476 | 6, 054 | 5, 137 5, 456 5,901 | 5, 745 5, 606 
Manchester, N.H 5, 336 | 5, 619 | 5, 451 4, 147 | 3, 988 3, 834 | , 783 3,313 
SO Bs AG ei kg oon nediencdacess 6, 821 7, 440 8, 801 6, 574 6, 679 6, 436 6, 902 5, 920 
New Haven, Conn 21, 844 | 23,370 | 24, 225 | 18, 609 18, 102 | 20, 401 23, 105 18, 106 
NI ici cnde in iccecdcecdacaatou 9, 381 | 11, 082 :' 11, 112 8, 945 9, 069 | &, 697 7, 822 7, 451 
He Ri. L..nnsescreseceseennsseeees 36, 870 | 35, 405 35, 821 31, 917 31, 948 | 33, 163 31,075 25, 237 

17,977 | 17, 945 | 16, 930 15, 560 15, 890 | 17, 14, 170 14, 082 
8,377 | 7, 863 | 54 7, 6, 209 | 6, 258 6, 456 i, 
17, 338 | 18, 260 | 18, 513 16, 065 15, 842 | 14, 145 15, 297 12, 526 
39, 108 | 27, 874 20, 749 | 19, 683 31, 051 21,285 | 34,767 20,729 
4, 634 | 5, 643 5,093 | 4, 160 4,111 | 4, 418 4, 154 3,624 
81, 732 | 82,171 76, 252 66, 076 76, 799 | 67, 292 63, 180 59, 
4,150 | 4, 239 4, 279 4, 522 | 3, 464 | 3, 624 | 3, 609 3, 048 
Jamestown, N. Y 3,952 | 4, 829 4, 734 | 3, 946 | 3, 542 | 3, 749 3,817 3,645 
Montclair, N. J 3, 107 | 3, 462 3) 147 | 2, 762 2, 304 | 2,681 | 2, 351 2, 199 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES—Continued. 


DATA FOR EACH CITY—Continued. 
{In thousands of dollars.] 


| 1923 1922 
Week ending— Week ending— 




























| July 3. July 11. | July 18. July 25. July 5. | July 12, July 19. | July 26. 
| | 
SS aliieatiiennabieddemadabaaian qutitiamimi bum | 
District No. 2—New York—Continued. | 
SE oe aS acd SI 67, 186 62,771 | 64, 443 59, 722 59, 792 | 54, 864 56, 209 | 51, 272 
EE ET i nnarn vie csineinstimeonters 5,121,476 | 4,646,543 | 4,196,053 | 3,990,447 | 4,647,704 | 4,763,690 | 4, 496, 357 | 4,454, 686 
Northern New Jersey Clearing House | 
ee catia | 43, 757 45,809| 38,644 38, 346 36,740 | 35,677 35, 218 | 38, 041 
OG Le eer ees 7, 181 8, 478 | 8,391 6, 937 3, 747 | 5, 551 5, 361 5,345 
ENS EERIE. 44, 646 38,415 | 33,647 31, 560 36, 740 | 28, 081 32, 852 | 26, 177 
Stamford, Conn.............. iter A | 3, 244 3, 754 | 3, 278 2, 821 2,731 | 2, 835 2,718 2, 304 
Ne TS AEE TAR | 17, 949 | 20, 118 | 16, 136 15, 447 16, 110 | i 12, 935 12, 753 
District No. 3— Philadelphia: | | 
EES «ia RE Spear st 8, 306 7, 546 6, 835 6, 670 6, 802 | 6, 638 5, 932 5, 228 
ne hal SER eat ell 4, 105 3, 937 | 4,8 : 2, 630 | 3,347 3, 116 2,997 
RR Br od cece. a 11, 949 11, 859 | 12, 881 10, 565 8,344 | 9, 932 10, 670 9, 180 
i ee ty elt ag 5, 730 5, 762 | 5, 892 6,1 4, 024 4, 693 4,796 3, 788 
Se RS oh REIS | 8, 388 11, 197 | 9,351 7,774 7, 299 7, 765 8, 657 6, 795 
go ERE AS Sin, Fey | 3, 262 2, 669 | 3,346 2, 306 2, 389 | 2) 325 2, 255 1,716 
ND SR a hee | 5, 838 6, 267 | 5, 992 q 4, 471 | 4,791 4, 96 4, 441 
SI conn cc renkkewsowwutannes ve 5, 487 6, 589 | 6, 053 5, 225 5, 040 | 5, 268 5, 306 4, 309 
AEE EE SS 1, 761 1,985 | 1, 805 1,519 1,351 | 1, 358 1, 180 1, 127 
Norristown, Pa 795 1,065 | 985 1, 000 755 | 835 873 772 
Philadelphia, Pa 371, 786 349,572 | 366, 489 348, 546 288,133 | 324,151 395, 117 307, 090 
| 0 RSS eee eee SS 8, 676 10, 930 9, 680 7, 330 | 7, 824 7, 185 
Rs nndinietnkebascoacesesesionce , 8 3k 5 
NT ek eck miaSonivnnesdavse we 12, 781 15, 100 | 18, 070 13, 045 11, 887 11, 992 12, 099 11, 383 
Wilkes-Barre, Pa.................s.ssee0e | 11, 726 11, 222 9, 990 9, 446 8, 148 7, 046 6, 801 5, 842 
WUMMIRNOEE, PPR. oo. < ook conasscesncsvenns | 4,039 4, 685 | 5, 002 4, 480 4, 094 4, 380 4,321 3, 464 
WO. TID 5 ono. ns ennnsicanesarcaene 8, 651 9, 395 8,371 7, 876 8, 189 8, 098 8, 062 9, 649 
Ne hsk chin tds cokes cones oder 4, 192 4, 870 | 4, 760 4, 338 3, 608 4, 368 4, 295 4,093 
District No. 4—Cleveland: | 
eee 16,112 20,058 | 
2, 686 3, 2: 


eee eee eee ee ee ewe eee esssese! 




















































Columbus, Ohio 

Connellsville, Pa ‘ ‘ 0D 
Dons och Aivucbves ss cntecnweens } 16, 538 19, 811 18, 584 16, 505 16,354 15,932 14,071 13,035 
Py Miah sok dc canduvudionssncheheutenee | 7, 244 8,370 7,773 7,368 6, 240 6,142 6,021 5, 558 
IE Reo on dob oe Sdincccucdubestuss | 4,821 4, 851 4, 827 3,144 3,721 3,981 4,485 125 
a ee eer ee ee | 919 1,050 982 908 1,044 808 797 

SO RR a ee 5,313 6,725 4,411 3, 670 5,476 5,182 4, 457 3,689 
DR Gh a ccc sdkweveaeuiensiecseein 3,392 3,991 5,127 3,947 3,251 3,680 3, 560 3,022 
NE UMOD Ss 6c scpcs ce Wsesees aveievcteee 1,721 1,759 1,552 1,599 1,410 1,195 1, 226 1,080 
New Brighton, Pa...................-.2--| 2,573 3, 264 2,706 2,435 2,704 2,354 2,196 2,028 
eg RRR t 2, 883 3,547 3,227 3,097 3,525 3, 086 2, 800 3,013 
SEE eine gigi eer mire 6 | 223,051 208, 449 203, 685 212, 268 177,738 162, 563 158, 401 167,515 
EN, OMID a ccc nnoackcarcicnsess 5, 482 5,742 5, 489 4,945 5,372 4,957 4,776 4,614 
UNDG inicce pitwwakcotunaiiwnas kar 40, 058 43, 571 45, 241 37, 564 33,926 39, 804 43, 869 36, 575 
Ur can campawenel 3,003 3,172 3, 638 3,302 2,57 2,412 3,122 2,221 
ORS Re | 10,920 11,990 10, 513 10, 282 9, 052 8,724 9,512 10,123 
NE LTS: 15, 884 16, 874 15, 285 17,113 24,081 13, 817 12,302 13,955 
SRI ns sans endvionees 2, 861 3,198 3,109 3,117 2,969 2,724 2,465 2,473 

District No. 5—Richmond: 
TR ec veh d pennecsess sien 4,311 5, 630 4,920 5, 135 4,137 4, 348 4,734 4,156 
EM ca a clavnnncnaconekadeub oon de 92, 200 97, 500 94,7! 79, 100 80, 876 92,514 83, 068 76, 267 
SE a eee ne 6,708 6,778 5, 567 7,920 6,199 6,955 5,380 6,111 
7 Seay ee 8,012 10,007 8, 004 8,003 6, 550 7,308 8,014 7, 266 
Reape eae pic agai 11,169 9,644 8, 624 7,351 7,877 7, 281 6, 880 8, 387 
Columbia, PEs winkntdcts runs tunes edeaws bes 5, "063 4, 861 4,148 4,141 5,151 4,100 4,073 3, 450 
Cumberland, ER eee ee eee 2) 033 2,724 2,635 2,199 2,156 2,317 2,047 1,099 
Sia « vac Veeu ce Geesus Gethateeee 1,915 1,719 
ca AT Rain 00 ns SN CMS <ece 3 " 4,112 
I TIL oa sate i anos vn vabigdes sda 2,858 2,960 2,647 2,020 2,326 2,360 2,008 1,710 
A Se 5, 672 6, 043 6,497 5, 696 4, 903 4,742 4,661 4,711 
RIED on 5:6 phdii'etie du sccmcthipab aces 6,022 6,215 4,519 3,941 5,096 5, 243 4,018 3,457 
RO NID, Vis bi5ic dn sc tvan dtivaat caus 1,593 2,270 1,657 1,432 2,024 2,183 1,596 1, 406 
IN ox nan ctdkeiinsesnseuntenkssan 16, 233 15,907 16,308 14, 569 15, 296 16, 642 17,096 12) 774 
Raleigh, N.C 8,003 7,600 6, 050 09 3,700 3, 800 8, 000 yl 
Richmond, icencatibetien«ssoxdadiiake ssa 31, 802 30, 083 | 27, 574 | 23,818 27,044 25,318 24, 809 23) 224 
Roanoke, ie as aaa dace 5,998 5,814 | 5,998 | 5, 280 5,514 5, 227 5, 455 4,485 
oo. eee eae 2,727 2,616 | 2, 087 1,754 2,232 2,082 2,066 1,781 
SE EES Sos sti caenesepadbibabosae 49,217 48, 160 47,385 39, 587 42,927 47, 434 43, 480 37,909 
MENG 99» 5G cons vnns hbee Nae eee 4, 250 4,321 | 337 3, 535 3, 899 5, 248 4, 164 4,227 
Se ee re er eee 10, 880 | 8, 686 | 8,978 6,379 6,386 5, 245 5,061 4,471 
District No. 6—Atlanta: | 

CO Se en eee 870 | 1,040 861 680 807 792 787 

pO Re eee re eee 30, 230 | 31,190 | 28, 620 | 28, 078 27,927 25, 894 25, 887 
WRITE, «ooo 6cdeashssclancdel a 5, 810 | 6, 123 5, 740 | 4, 767 4, 438 5, 081 

Bir ningham, Ala oi 25, 872 | 27, 758 | 24, 788 | 21, 362 18, 184 17,520 16, 093 
RO eae eet 620 | 710 ! 689 | 601 752 540 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES—Continued. 
DATA FOR EACH CITY—Continued. 
{In thousands of dollars.} 
1923 1922 
Week ending— Week ending— ° 
July 3. | July 1. July 18. July 25. July 5. | July 12. July 19. July 26, 
District No. 6—Atlanta—Continued. 
Chattanooga, Tenn . .....22...-..-scecese- 8, 294 9,313 9, 380 7,632 6, 864 | 6, 754 | 6, 483 6,174 
Ce ea a ee ee 2,631 2, 909 2,656 2,100 2,405 | 2,684 | 2,148 | 2,026 
Ri asok tain Tibenoae cocci acne 210 309 233 170 149 | 216 | 198 146 
PG Be coca cd Nabsessecsscee concn 640 | 485 430 360 502 | 450 | 506 368 
POON o.5. 5 2o0uds oc asec debudenes 138 | 199 123 115 183 | 212 | 136 155 
PRN MIR oc. nocd udensnccsesebabens 2,657 | 4,140 2, 808 2,348 2,171 | 2,967 | 2,331 1,635 
ECE MNML S00 3... .s a beaches 12, 539 12, 887 13, 202 11, 145 10, 861 | 10, 002 | 10,713 | 8, 905 
iso oa najinanatnowontil 8, 807 | 7,641 | 7,462 7,093 6, 925 | 5, 928 | 6,014 5, 505 
sis Stain oncguxhedeecn iu 4,513 | 5, 632 | 5, 282 4, 371 4,503 | 4,634 5, 208 4,127 
SRS RE Sit a 8 ae 4,015 | 4, 000 3, 822 3,392 1,695 | 1,918 | 1,788 1,655 
SR ee go, Sh eae 6, 227 | 7,399 | 6, 421 5, 555 6, 187 | 5, 677 | 5, €01 5, 349 
Montgornery, Ala.........--------+-+0+-: 4, 076 | 4,619 | 4, 218 3, 375 3, 185 | 3, 164 | 3, 259 2, 844 
PIORIVIEMAs BUM. nc vacesesscscctensteanes 17,646 | 17, 393 | 17, 585 13,608 16, 572 | 15, 843 | 15, 465 13, 096 
MOANING... 5.8 Ravnccrstdt Meee 351 | 433 | 390 293 706 | 417 325 330 
Wee Cia LG. oo. Kb cnc ancsadbe sees 65, 924 66, 620 | 58, 996 54, 213 62, 376 | 62, 021 59, 885 56, 219 
eS, eae hee 1, 600 1,920 | 1, 682 1,589 1, 553 | 1, 362 | 1, 283 1, 268 
RIIINIINS cdc add. cco cneveneaas 17, 016 10, 468 7,531 7,711 9, 996 | 9,758 | 7, 943 8, 222 
is cas olubith oxaddentubtitanedl 6, 285 7, 597 7, 246 6, 086 5, 186 | 5, 222 | 5,174 | 6, 687 
SS epere aiaae SEC 951 1, 258 | 971 1,006 917 | 1, 116 | 915 | 770 
ISIN 5 20% oie aces cneeGauesen 1, 258 1, 747 | 1, 630 1, 219 1, 254 1, 239 | 1, 163 | 1, 272 
District No. 7—Chicago: 
Ne "ee .. aoe 655 943 862 712 746 750 | 706 551 
Se le Es Se RES HA 3,153 3, 827 | 3, 930 3, 188 2,555 2,992 | 2,605 | 2,531 
ne CHINE... 36k cduxcun+2atvaceee 9,145 2, 612 | 2, 437 2,425 2, 231 2,495 | 2,166 | 2, 162 
Bloomington, lll..............cccccceeeceel, 2p 805 2,583| 2,716 2) 183 2°710| 2,285| 2,484 | 2, 087 
Cedar Rapids, Iowa........- ee. 8 6, 595 7, 693 6, 510 5, 448 | 5,780 | 8,637 | 8,344 6, 245 
OS Eee EF er 703, 212 665,147 | 702,326 646, 478 575,910 | 595,856 | 611,926 555, 001 
8 gamit aaa 5 it 3, 300 3,900 | 4, 500 3, 100 3, 100 3, 200 2, 900 2,100 
PAVORIONE, TINUE. Orieinscnnssctaeascos 7, 563 7,648 8, 262 7,521 9, 887 7, 605 | 8,623 | 8, 982 
eS. | RR Ce Re Oar Se 3, 560 3, 716 3,777 3, 822 3,060 | 3, 498 | 3,301 | 3, 380 
Tine MeN 1008. 5S. 5 ne cndedesssus 17, 290 22, 102 18, 101 18, 212 15, 328 17, 362 | 15,991 | 14,675 
eS ee eee een 144,739 | 157,377 170,614 127, 100 130,381 | 139, 120 141, 881 
SIME ROWE. << cen: hex. \~~<adeussce 3,709 4.168 | 3,465 2,975 3, 150 3, 300 3,022 | 2, 247 
ee we ta a, 9, 94 6,929 6, 506 6. 188 5. 202 5,116| +5, 575 | 5,040 
i kh 8 eS ee ae 10,050 11, 884 10, 126 8, 351 7,951 7,917 | 7,151 | 7, 207 
ER SERRE SD EO | 3.511 4,978 4,029 4,010 | 3,218 2, 743 | 3,308 | 2,479 
Grand Rapids, Mich.................---+- 13, 841 15, 880 16,619 15, 795 12,682 14, 372 | 15, 133 | 13, 479 
th, eer 2, 499 3,044 2,704 | 6 pera Rar 5 ie afr aes date 
, NS ee eae ae 4, 590 4,612 4,710 | 4,440 3, 278 3,602 3, 160 | 3,100 
ae ee ee ee erer | 36, 660 41, 936 41,418 | 35, 994 32, 922 35, 863 | 36, 379 | 31, 336 
CAA 2 aR EE 4, 565 5, 559 4, 502 4,959 4,120 4,063 4,323 | 4,871 
Kala™azoo, Mich...............-.--c-+0+ | 5, 432 | 5, 475 5, 285 4,441 3, 888 4, 203 | 4,416 | 3, 87 
ee |” eee ee 9,115 | 8, 604 9,097 8, 549 6,735 | 6, 507 | 6, 264 | 5, 695 
Mason City, lowa.............--es.-ceeee- 2’ 700 2° 602 2 702 9° 999 2 129 2,329 | 2,023 | 1, 864 
OE, WEB. n.cs v4.6 as n8<cccececsentess 62, 825 70, 461 68, 456 59,979 59, 526 57,927 56, 546 | 57,040 
; RE alo aia a ate as a 1, 899 2,023 1,901 2,101 , 969 3,129 | 2, 5€9 1,680 
Ce ER Oe REE aes 1, 195 1,214 1, 246 1,748 | 1,108 1,?°86 | 1,170 | 1,018 
C=” geese eens > SRR SD 2° 400 | 2,700 2, 800 2,100 2,200 1, 900 | 2, 500 | 1,8 
OS SEE: of ee aaa 8, 792 10, 334 9,295 8, 294 8,175 8,770 | 8,655 | 7,994 
OSS PS 6, 202 | 6, 890 6, 423 4,849 4,791 | 5,190 4,771 | 4,300 
SR Re al ALI Ak Sgn 4,702 5, 884 5, 345 | rere perrrrrertrr trot eS. 
SOR GIEE, POOE. oo. cncanenccovceeswassnt 16,895 |  18,377| 18,240 15, 581 15, 762 16,612 16, 433 | 14,549 
Genii UN CTOR.. occ is saa <cacaccdseoess 7625 | 11,645 9, 264 9, 761 8, 216 | 8, 802 | 8, 055 6, 
SSG an Ree et | 8, 404 | 7, 553 6, 765 6, 225 7,415 6,317 | 5, 761 5, 054 
Se ES eae eee 7, 128 | 7, 523 5, 913 5, 760 |.....-.----- Jenecccacnssclocsetonsscccjosesees ye 
, eS a ee ee | 3, 962 4,877 4, 297 3,924 3, 734 | 3, 573 | 3, 535 2,947 
District No. 8—St. Louis: | | | | 

‘ast St. Louis and National Stock Yards, | } 

. ROS See eee: acer fede 9, 165 | 10, 817 | 10, 209 10, 424 8, 349 10, 704 | 8, 896 8, 094 
ETE CSD ROS | 578, Se 2, 261 | 2,933 | 2,779 | DBD |. .ncccccccoclecscescescoclececerscccsclecesoosccsss 
OURNOUIIIE BE os chcvernsc>0sccktaweee 23 7, 653 | 8, 288 | 8, 038 7,016 9, 100 8, 542 7, 221 5, 54l 
iE MR BR iass <uineci env cietteavenes 2, 265 | 2, 656 | 2, 313 2, 262 | 2,351 | 2, 302 2, 124 2, 248 
Greene MNOS. , =~ o26oc ch ono a0'¥sncevess 662 | OOD Loxauwadese-hsaDeebedhens 674 1, 226 490 
NE, TEIN. foc cedteetecsacctch Juebede< 980 | 953 | 834 923 878 | 939 1,040 1,008 
SERUM AEG. oS cn one ceetbbenss 9, 542 | 12, 041 12, 952 12, 027 8, 048 8, 251 8, 416 7, 129 
SARI, a ae etadecscesichnons | 40,218 | 41,077 | 39, 487 33, 296 34, 511 33, 543 32, 101 | 28, 697 
SIRES TIEN, «0. agers cc ncscccesvens | 96,499; 25,997| 26, 620 22, 510 24, 295 23, 860 23, 057 19, 603 
oor npeien: qeaten: | 1, 175 | 1, 546 1, 343 1,275 , 097 | 1, 633 1, 244 1,069 
hoe cebhupbousaien | 2, 295 | 2,756 | 2, 693 2, 477 2, 030 2, 823 2, 220 . 
Oh, SAFIN «cc ncnduscksccscanpoksnuihesh | 150,041 | 159,187 | 160,204 139, 203 150, 414 141, 666 143, 884 120, 426 

mo RII 7 fe) sso. oncocnnstebnes 2,618 | 3,525 | 2, 888 2, 797 2, 851 3, 036 2, 934 | 2, 537 

istrict No. 9—Minneapolis: } ~e - 

RRAPUMMRMETPOR <= 651 0x.-0000-20s-b-50- 1,191| 1,548; 1,306; 1,300; 1,229} 1,587) S| 
RIO 0 «canvases ssvaveegses dees. 1, 650 2,251 | 2, 008 1, 894 1, 767 1,973 1, 824 | o— 
Dene PO, DOOR. oo cs. ccccebetnodages. 256 283 | 424 305 , 28 BS | 537 
IN 5 cdc bnsdgt's vedi nceayethens 18,641 | 20,475 19, 182 16, 784 15, 437 15, 977 15, 756 14, 53 
EIR sean ckets 0 seocndeavaacase 2) 419 ie) 2, 585 2, 861 2, 930 oo 
Grand Forks, N. Dak.......------------- 1,502; 1,756) 1, 871 1, 667 1, 397 1, 392 te 2 
I ana cise sosenensaeetipners 1,896 | 2, 866 2,015 1, 883 2, 002 2, 601 “= on 
Jamestown, N. Dak........--------+++++- 456 | 533 | 536 + 372 537 418 | ‘ 
TG TER cc cunannoncnaavakenans 3, 025 3, 248 | 3, 245 3,008 |..----------)---200°- saceisnesasey Oe abies 
Lewistown, Mont...,...++0-serreeccreeee - 854 | 1,022 | 834 1, 054 852 794 755 664 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES—C ontinued. 
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{Ir thousands of dollars.] 





e 
District No. 12 


Minneapolis, 
Minot, 


1. Dak. 
Red Wing, Minn. . 
St. Paul, Minn 
Sioux Falls, S. Dak 


District No. 9—Minneapolis—Continued. 


Minn 





ON SRE Se a Ee 


Winona, Minn 
District No. 10— 


Kansas City: 


SRE ET Le Fe 


Bartlesville, 
Casper, Wyo 


Okla 


oo a eee Ae 


Colorado Spr 


Denver, Colo 
Enid, Okla... 
Fremont, Nebr 
Grand Island, Nebr 
Grand Junction, Colo 


Guthrie, Ok} 
Hutchinson, 
Independence 


Joplin, Mo... 


Kansas City, 
Kansas City 
Lawrence, K 


McAlester, Okla 
kla 
Oklahoma City, Okla 
Okmulgee, Okla 
Omaha, Nebr 


Muskogee, 0 


Parsons, Kar 
Pittsburg, K 
Pueblo, Colo 


St. Joseph, Mo 
Topeka, Kans 


Tulsa, Okla. 


Wichita, Kans 
District No. 11—Dallas: 
Albuquernue, N. 


Austin, Tex 


Corsicana, Tex 
Dallas, Tex.. 


Fort Worth 
Galveston 


Houston, Tex... 
Roswell, N. Mex 
San Antonio, Tex 
Shreveport, ia 
Texarkana, Tex 
Tucson, Ariz 


Waco, Tex 


Berkeley, Calif 


Boise, Idaho 
Eugene, Ore: 
Fresno, Cali 


ings, Colo 


ibicaiiebtsddscenhekoweankaie 
EE Ee © ee 
e, Kans 


a ve NNN IC eae 
ics Aaa aie a 
i Rciuacitlte aqeis — 






TA nee nededa pebcveccodeeteseas 
ans 


Tex .. 
ex... 






Long Beach, Calif 


Los Angeles, 
Oakland, Ca! 


RY ars | 


if 


Ogden, 4 Call. noses cec eee eeceeeee| 
Pasadena, Calif 


Phoenix, Ari 
Portland, Or 


Reno, Nev .. 
Ritzville, Wash 


Sacramento, 


Salt Lake City, Utah 
San Bernardino, Calif 
San Diego, Calif 
San Francisco, Calif 


ea eee ee | 
Bbksnddsbdbssscesuibbed 


Calif 





San Jose, Calif | 


Seattle, Wash 


ee eee ee eee eee ee ee ee ees 


















































1923. 1922. 
Week ending— Week ending— 
aatmernnonemien : as 
July 3 July 11. July 18. | July 25. July 5. July 12. July 19. | July 26. 
| | 
65, 683 79, 706 73, 500 61, 239 62, 664 69, 430 | 64, 188 | 62, 616 
929 1,063 1,621 1,059 988 829 | 858 | 816 
5 563 475 381 607 557 | 492 | 354 
41, 166 44, 847 39, 322 41,317 33, 275 39, 968 37,677 | 37, 623 
3, 973 3, 896 3, 178 3,009 | , 750 4, 082 3,970 | 3, 340 
1, 566 2,115 1,875 1,770 | 1, 702 1, 638 1,851 | 1, 406 
1, 666 1, 400 1, 221 1, 086 | 1,324 1, 297 955 906 
1, 225 1,657 1,465 | 1, 257 | 1,116 1, 216 1,279 1,047 
2, 281 2,611 3, 492 | 1,915 | 3, 072 2, 587 | 2,519 | 2, 186 
4, 737 5, 145 4, 535 | 4, 878 | 3, 413 3, 150 | 2,915 | 3, 222 
2, 088 2, 218 , 846 1, 669 | 1,721 | 2,007 | 2, 288 2, 230 
2, 572 3, 542 2, 845 2, 547 | 2, 922 | 3, 307 2,713 | 2, 622 
37, 085 , 697 37, 261 33, 164 | 34, 676 , 608 34, 229 | 34, 186 
3,175 4, 709 4, 492 3,973 | , 986 3, 115 3, 421 | 3,016 
790 916 791 679 | 772 843 715 | 739 
1, 168 1,523 1, 280 1, 060 | 1, 152 1, 216 1, 264 | 1,118 
620 727 643 540 | 577 653 462 | 563 
548 800 748 844 607 612 | 471 
2, 548 3, 130 3, 430 3, 251 2, 674 3, 804 3, 364 | 3,716 
3, 473 2, 652 3, 257 1, 852 2, 439 1,943 2, 437 | 1,708 
3, 630 2, 928 2, 768 2, 279 2, 636 2, 844 2,477 | 2, 248 
4, 307 4, 372 5, 316 4, 884 3, 217 3, 175 5, 128 | 3,752 
68, 908 282 79, 249 71,918 71, 149 , 297 71, 501 | 66, 630 
957 1, 134 1,014 927 , 01 1, 043 847 | 818 
618 1,118 917 891 921 | 769 | 683 
5, 703 6, 278 5, 718 5, 492 4, 815 , 964 6, 160 | 6, 275 
17, 924 20, 356 , 743 16, 835 20, 533 21, 149 20,938 | 8, 097 
1,927 2,214 1, 854 , 746 , 984 2, 133 1, 709 | 1,758 
41, 690 51, 804 51, 528 43, 753 43, 183 48, 152 46, 503 | 43, 520 
702 906 644 664 91 1,001 | 880 | 968 
1, 285 1,523 1, 596 1, 216 1,049 1,211 | 1,081 | 971 
4, 721 4, 679 4, 351 2,923 3, 707 4, 512 4, 251 | 3, 602 
11, 745 14, 042 13, 119 12, 627 13, 153 16,177 | 14, 826 | 12, 401 
3, 544 5, 506 2,781 3, 217 3, 249 4, 163 | 3, 381 | 3, 046 
24, 681 26, 676 26, 978 20,743 22, 591 27, 602 | 24, 831 | 22, 394 
12, 787 13, 311 12, 273 16, 530 12, 736 12, 426 | 11, 804 | 10, 114 
| 
2, 984 2,458 3, 058 1, 849 2, 280 2, 734 | 2,312 | 1, 767 
: 2, 872 2, 503 2,743 2,997 3, 485 2, 407 | 2,326 
3, 321 4, 246 4, 388 3, 404 3, 110 3,610 3,563 | 2,907 
1, 300 1,350 1, 683 1,718 856 1, 016 773 575 
31, 580 33, (66 30, 813 28, 036 30,017 31, 258 32, 104 | 27, 391 
6,352 8,496 6,373 5, 882 7, 768 8, 313 6, 871 | 6, 863 
15, 506 16, 152 14, 912 13, 305 20, 970 21, 876 19, 795 21,170 
12, 336 19, 986 14,610 18, 733 14, 251 14, 542 17, 574 | 12, 896 
26, 185 26, 508 24,113 22, 814 23, 450 21, 450 21, 872 | 20, 998 
635 493 420 466 585 775 | 611 
5, 239 7,440 7,218 6, 543 4, 801 6, 930 7, 008 5, 430 
6, 993 &, 855 7, 578 6, 911 7, 420 7, 261 7,652 | 6,722 
1, 424 2,697 2, 180 1, 603 1, 571 1, 742 1, 811 1, 508 
1, 578 | 1, 844 1,411 1,651 1, 767 1, 824 1, 705 1, 649 
2,610 3, 160 3, 260 , 688 3, 368 3,960 2,752 2, 437 
2,510 | 2, 504 2, 430 , 768 2, 493 2, 602 2, 408 2,245 
1, 943 | 2, 338 1, 988 1, 782 1, 603 1, 497 1, 8438 | 1, 587 
3, 213 | 4, 833 4, 544 3, 545 3, 581 4, 186 3, 918 2,793 
2) 241 | 3, 442 3, 057 3, 053 3, 034 3, 229 731 2, 526 
2, 330 | 2, 300 2, 750 2, 401 1,518 2,181 | 2,141 | 1, 862 
9, 098 11, 636 11, 486 9, 906 9, 200 10, 057 9,915 8, 584 
12, 379 15, 136 14, 665 13, 213 8, 537 9,151 | 9, 704 8, 254 
151, 609 180, O85 183, 254 153, 543 106, 408 123,252 | 120, 451 108, 231 
26, 024 | 33, 575 30, 475 24, 938 18, 955 23, 093 19, 703 | 17, 146 
5, 865 6, 240 5, 903 5, 238 3,501 4, 348 | 3,973 | 3, 270 
6, 238 7, 923 | 8, 293 6, 096 5, 646 6, 963 6, 019 5, 053 
4, 094 4, 234 | 3, 892 3,384 4,513 3, 884 4,142 3, 564 
25, 594 45, 704 | 37, 780 32, 640 32, 495 32, 969 32, 171 28, 010 
2, 822 2,779 | 2, 692 2,353 2,991 2,713 2, 625 , 569 
99 126 | 133 125 149 - 167 129 106 
7,346 10, 320 7,917 7, 786 12, 611 15, 739 15, 266 | 12, 790 
14, 571 15, 468 14, 037 12, 191 13, 543 13, 728 13, 489 11, 305 
1,474 2, 427 2, 049 1, 684 1, 275 1,911 1, 528 1,334 
11, 761 13, 992 11, 961 9, 399 9, 804 10, 680 9,5 7,970 
172, 257 188, 483 193, 308 162, 979 158, 885 171, 043 170, 191 148, 682 
5, 175 6, 810 | 5, 209 4, 235 5, 093 5, 966 4,610 922 
, 097 39, 305 44, 283 38, 339 25, 688 35, 145 1, 32, 937 
11, 563 12, 786 12, 304 10, 819 8, 967 9, 968 11, 116 8, 999 
5, 530 6, 886 6, 872 5, 672 4, 539 5, 870 5, 149 4, 150 
8, 408 10, 756 10, 277 9, 109 8, 269 10, 079 995, 8, 257 
2; 028 2, 560 2,321 1,720 2; 169 2; 461 2, 467 | 2, 007 
| 
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FEDERAL RESERVE BULLETIN, Avcust, 1923. 





DEPOSITS OF ALL MEMBER BANKS. 


{In thousands of dollars.]} 








Deposits of banks in cities having a population of— 


| 






























































Total. Less than 5,000. 5,000 to 14,999. 15,000 to 99,999. | 100,000 and over. 
| } | 
May 23, June 27, | May 23, June 27. | May 23, | June 27,| May 23, June 27, May 23, June 27, 
1923. 1923. | 1923. 1923. 1923. 1923. 1923. | 1923. 1923. 1923. 
ig) rea | | 
TIME DEPOSITS, | | 
NNR Se ccnp $8, 334, 471 | $8, 452, 897 | $928, 862 $4, 230,014 | $4, 281, 736 
PR irks in'chin chante 570, 246 573, 576 | , 882 ! | 62, 691 | 8, 05 320, 153 | 326, 956 
. .. Sees | 1,664,054 | 1,711,058 | 3, 65 3 4 130, 553 326, 691 | 23, 893 998,934 | 1, 023, 041 
Philadelphia ............ | 589, 401 604, 822 | 193, 214 195, 583 | 97,057 98, 415 169, 396 | 174, 377 129, 734 136, 447 
SR es = banitdaw sc oe | 1,644,132 | 1,058,044 167,135 169,214 | 119,879 | 121,767 163,107 | 166,728 594, OL 600, 335 
eS eee | 433, 821 430,426 | 123,612 125,196 | 77, 139 76, 968 124,959 | 122,958 108, 111 105, 304 
Ras cin a ptacs be 368, 513 318, 831 49, 118 48,271 | 43, 503 44, 517 111,763 | 117, 494 104, 129 108, 549 
SI ia: s 50s cketeus 1,510,730 | 1,523,014 | 230, 733 235.515 | 135,893 | 136, 826 343, 131 345, 945 800, 973 804, 72 
eS ee 361,382 | 370,379 | 62, 168 65,621 | 37,485 40, 042 61, 271 | 63, 159 200, 458 5s 
Minneapolis............. 407, 415 410, 450 195, 051 198, 656 95, 103 94,794 57, 339 | 58, 298 59, 922 5 
Kansas City............. 295, 432 299, 657 | 91,394 93, 661 | 57, 737 58, 110 63, 240 | 62, 857 83, 061 
LL Marre 139, 612 141, 251 | 17, 902 18,261 | 21,626 21, 692 51, 278 | 50, 897 48, 806 50, 401 
San Francisco........... 1,009,733 | 1,011,389 | 94, 829 96,278 | 42, 208 42, 487 90, 884 | 91,937 | 1781,722 2 780, 687 
NET DEMAND DEPOSITS. | | 
| | | 
System. .....<.4.. | 15,926, 897 | 16,041,204 | 1,600,150 | 1, 584,610 |1,070, 027 |1,064,716 | 2,060, 199 | 2, 054, 058 | 11,196,521 | 11,337, 820 
IR ti Beatanacencé ds 1,252,074 | 1, 232, 669 40,568 | 65,766 66, 219 196,329 | 196,764; 949,647 929, 118 
SaaS 5,351,594 | 5,616, 134 162,698 | 104,082 | 103, 843 271, 770 278,675 | 4,816, 550 5, 070, 918 
Philadelphia. ...+....... 1,077,817 | 1,060, 842 126, 631 127,322 | 74,550 74, 577 129, 647 128,486 | 746, 989 730, 457 
RUE. avis sacacatenbes 1,407,879 | 1, 414, 338 156, 960 157,934 | 126,148 | 128, 157 195, 903 195, 539 928, 868 932, 708 
Richmond... ...0..c0s50. 550, 022 542, 505 96, 462 94,753 | 63,328 | 62,204! 152,755 152, 457 237, 477 233, 091 
| RE Stee 502, 391 488, 298 75, 660 69,321 | 62, 541 60,942 | 160, 764 155, 463 263, 426 202, 572 
RE sti cwnieeiness nc 2,184,854 | 2, 129,969 204, 180 198, 363 | 122,236 | 118, 786 | 360, 748 353,142 | 1,497, 690 1, 459, 678 
_ eee eee 664, 250 651, 351 126, 667 125, 606 78, 645 77, 574 | 87, 530 88,902 | 371, 408 359, 269 
Minneapolis. ............ 410, 605 405, 877 109, 441 109,081 | 77, 233 75, 906 70, 640 74,621 | 153, 291 146, 269 
Kansas City............-. 782, 763 783, 547 191, 703 192,194 | 125,237 | 128,071 178, 983 181,747 | 286, 840 281, 535 
_. Sete: SSS eeeS 514, 274 496, 227 145, 741 139,013 | 86, 847 84, 832 113, 985 109,330 | 167, 701 163, O82 
San Francisco. .........:.! 1, 228,374 | 1,219, 447 167, 181 167,757 | 83,414 83, 605 141, 145 138, 932 | 1 836, 634 2 829, 153 
e ! 1 








1 Includes 5 banks with szattered branches having combined deposits as follows: Net demand, £265,211,000, and time, $407,234,000. 
2 Includes 5 banks with scattered branches having combined deposits as follows: Net demand, $261,730,000, and time, $415,761 ,000. 


MONEY IN CIRCULATION, JULY 1, 1923. 


{Source: United States Treasury Department circulation statement.] 


| Money held | Money in circulation. 
| by the i a ee eee, 

| 

| | 


Stock of money 
in the 
United States. 


United States | 
| Treasury and 
| the Federal re- | 
| serve system. 


{ 
| 
Amount. | Per capita. 





$403, 929, 535 | 








co, ee ee ee shanties Gust ees oe ee 1 $4,049, 150,897 | $3,645, 221,362 | $3.63 
Gold certificates ......... CSS esc endndieeteeehGs cud Wasa th eae ee s66 SOTRREe ER Re Os IHS 2 (737,014, 159) 350, 558, 070 | 386, 456, O89 | 3.47 
I IN, sion 5c 5 cw neeaaeinide sich Recoubebahcehsas Nehieh es teamed ‘ 491, 889, 404 434, 625, 938 | 57, 263,466 | - 52 
ES Sled occas pa ccwecns duets woenceabesveaessen nsaatibe WEEN a De 2 (411, 692,423) 47,434, 442 364, 257,981 | 3. 28 
i os xn Sprevennbs bacenes nx ausMees seems seeekec sean 2 (1,461,383) 1,000 1, 460, 383 | Ol 
Subsidiary silver. ..... pati aren qnmeininigd gota bine itlenih eh Mmm EAA oe aman aan kee nde 269,159,681 | 21, 878, 642 | 247, 281,039 | 2. 22 
United States notes. .......... sxowncn et ote ee ee, ey eek eee 346,681, 016 43,931, 565 | 302, 749,451 | 2. 72 
TINS i eiciccccncd sue sssickeanenaceee SE ent cansee 2,676, 902, 380 441,555,890 | 2, 235,346,490 | 20. 09 
PENS MOM MONE . ccs niscncedivnscncedebaseSeehagthebesgnes dhatectsnccee 22, 083,000 | 2,113,797 19, 969, 203 | .18 
EE ERR CE SERRE Ss Cee TOR 747,439, 719 36, 363, 829 711, 075, 890 | 6. 39 
I OG 6c os casks andowuvacvaebanseddencdewsevanskie eeemter: see 8, 603,306,097 | # 5,023,684,535 | 4,729,789, 527 | 42. 51 
Comparative totals: | 
ENS Wendt sc aaebkene Sean ahh esas cwrEn nna caee pes bebeeseaeeas saan | 8, 536,623,659 | 3 4, 963,433,474 4,705, 923,399 | 42. 34 
IS ctr eg ee ok achat ke Shute ih Some tak ee oot | 8, 177,477,105 | 8 4,804,039,673 | 4,374,015, 037 | 39. 86 
NN IIR ics is iiin conn ikcwaka dpvlensaunone’s Sees oeUcaaNe en =acine | 8,326,338, 267 | 33, 394,764,761 | 5,628,427, 732 52. 36 
EE AGRO ue ide ccknionasandne conus besaueeuue ends ncaa | 5, 312, 109, 272 | 33, 896,318,653 | 4,100,590, 704 | 39. 54 
cS 3 ea err ene menere ery UL Oe ee ee 34. 35 
PUN PIN 35 Condos cove wesanievebus sso: vd vcievn spun egeeee asus aade 816, 266, 721 | 16. 92 


1,007, 084,483 | #212, 420, 402 





1 Does not include gold bullion or foreign coin outside of vaults of the Treasury, Federal reserve banks, and Federal reserve agents. : 
_ _2 These amounts are not included in the total, since the money held in trust against gold and silver certificates and Treasury notes of 1890 is 
included under gold coin and bullion and standard silver dollars, respectively. 

3 Includes gold held in trust against gold certificates and standard silver dollars held in trust against silver certificates and Treasury notes of 

1890, the aggregate of which should be deducted from the sum of money held by the United States Treasury and the Federal reserve system and 
money in circulation to arrive at the stock of money in the United States. The amounts of such gold and silver held in trust as of the date of this 
$ tatement are shown in parentheses in the first column. ; 
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GOLD AND SILVER IMPORTS AND EXPORTS. 
IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 
Gold. Silver. 
Ly ‘lve se ing realy > @ j % 
Countries. June— P'welve — ending iain Twelve aie ending i 
Seaeadnael iw 
1922 1923 | 1922 1923 1922 1923 1922 1923 ¥ 
IMPORTS. 
SS oe oe na Gea as lll $18, 924, 110 $1, 115, 469 $844 $987 } 
Neds 5.5 on dtd OG cake La SAE OR RAE 667,019 $712, 199 129, 650, 473 22, 391, 027 45,113 215, 167 : 
RE See EP AAS a eee 19, 924, 893 26, 918, 284 5, 744, 385 145, 332 : 
RTS Ses a BRT ee BR NE: 5,003 Sc” 8 AORN BER Kei, ote amics |. 21, 156 , 
Netherlands........ 62,875 4, 186, 976 15, 957, 122 eC eee se 
0 EE ee ee enemies a ae ee 7, 883, 187 543, 592 7, 767 11, 732 
ane Se a tk 6, 244 330, 167 60, 026 : 71, 955 117, 954 
ESE ae RA 55, 294, 298 FS RS Re ere 1, 964 1, 180 
United Kingdom— England 124, 503,143 139, 162, 159 10, 882 53, 037 181, 987 257, 069 
Scotland 151, 320 ye + |, RS Aha SY FRR eee eee 
te ae 19, 509, 099 34, 254, 897 350, 362 398, 477 7, 363, 694 
Camttral Amierion . .. . ccc ccccecs 6, 173, 833 2,983, 503 204, 103 286, 837 , 706 1, 716, 422 
| a a ee 5, 842,318 5,505,541 4,519,223 | 3,499,327 | 48, 154, 597 
MMIII 652s Go" sd do vin SRE Siew cue’ 3,670, 209 552,412 7 7,450 x 
RE REE meee EB 25, 401 9,791 220, 4° 66, 480 766, 728 
EE CE Ts 659, 233 185, 416 67,314 126,570 | | 1,701,931 | 
| LR gee 9, 251, 464 5, 269, 769 17, 673 9 | 176, 581 a 
aR ACE i SR aR 1,714, 696 1, 897, 765 776,875 | 1,283,§ 9, 669, 264 
se Sable cca cee vaek as cusp es aad 4,112,636 a Oe 3, 385 | 5, 552 
Re ae a adam 5, 18, 661 1, 036, 316 616, 600 1,199 40 
ES eee op pe sy eae, Segre ee 322, 116 60, 000 7, 340, 884 7,513,517 i Seen. ex | 
oy SR) an ease eens AS peter ae) ean nines Begin pk 
ae 77, 153,514 1,700, 488 2 : 47,640 61, 812 q 
Ee 10, 42 71, 679 1, 174, 067 1,168,173 1, 146 SOL 
Se eee 9, 885 148, 623 13,011, 302 1,713, 278 136 302 
ab aia ah Den teil Sdn wire ein aie es ee SD Ie 7,210, 097 2 «| CO Keele oe 
BP VOMENOE DUDMON S70 o5.dbs wcsewsnc aedasacs 5, 254 171, 602 500, 417 795, 976 9, 362 14, 863 fi 
Maes oa utceesd ea dbis dem ndasdues 94, 998 229, 059 9, 668, 478 1, 567, 973 14, 180 95,637 : 
INELS vidn seuleiiae cima cuties ...---, 12,976,636 | 19,433,539 | 468,318,273 | 284,089,550 | 6,345,744 | 6,065,947 f 
EXPORTS. - 
ES Fer EES ees tee ¢ oh spat eames eke Fel Seer ees kt eee eee eee he ey ee ee ie 
PN os ct. s ee erécwakbats dex Pe SR Se PR rae re SR esis aia) i ET 1,645 ‘ig 
Aiea 22s nec eerede dt tines ‘an 5 32 RMD AAS REET INT NE IGEE Se 1,500 4 
ST a eee ee ARE Saar Te yu OF See ites) SR Ky PET RN A See Ra 1, 200 j 
SESE ARI Se ae en a , 2 : > RR Se OA ee EE - 2 
United Kingdom—England 51, 355 788, 505 99,720 | 11,790,722 | 7,763,793 ‘ 
EOE Siena deepen Cre ear eee 37 148, 876 4,491,258 | 1,747,736 
CON NG 5 Sood cnn wih vn ccmanden aa 12, 3 11,700 11, 043 22, 294 
_ ea a aS ee ae 419, 885 376, 960 5,305, 513 5,032, 034 171, 876 194,224 | 2,205,162 1, 918, 807 
ee IN 8 bot Joc ant’ anes eb dc-oce's tl eer 5,350 899 1, 066 798 | 39, 266 | 57, 909 4 
(sR A Rn Sa Ve Ste Sop! 5 RCE OE a ee ee 500, 000 DD Le cnecenaesds } | 10,000 : 
oe ee Se ITS Fe ERS ie MRA RON 22 CBS A Soy re ee ae ret ee 
a ee A ee DRE Ne acicdkewseand 420, 205 2, 681, O89 1,793, 774 23, 143, 712 
ae a ce as 100, 400 20, 000 5, 519, 339 13,431, 518 440,719 829,749 13, 607, 649 7 
Ce Se” ee ae Re AS 360, 010 fl ee are ren NeEemenS Sas teres : 
os cn au wleiall amen lan ee ie ennale aavales ee: rene Se Pe ek ESS Br hee 8 3 == 
SS th Pecan nucdae pauconen tank's 893, 180 39, 450 10, 025, 595 3,030, 270 1,759, 624 201,900 | 11,845,174 7, 289, 897 
MS a was Cth on < OoBik'icw o's cad tehnves 43 rl UE are 280, 850 56, 530 2,570 300,340 | 1,613,470 340, 814 
eda Wea adi ceousdhsseawiocieds 1, 600, 754 5AS, 484 27, 345, 282 49, 021,975 6, 004, 421 3,581,081 62,694,677 55, 906, 956 


5 Steed pre 22. 
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GOLD SETTLEMENT FUND. 


INTERBANK TRANSACTIONS FROM JUNE 22, 1923, TO JULY 19, 1923, INCLUSIVE. 


{In thousands of dollars.] 





Changes in ownership of 

















Transfers. Daily settlements. gold through transfers | : 
and settlements. | Balance in 
Federal Reserve Bank. | fund at close 
oenens . oe ear eer) Or ee 

Debits. Credits. Debits. Credits. Decrease. Increase. | 

a ee ee eee a Sey . viel auticthanineiiatatbatinilal 
ee he te Ea 11, 100 | 900 606, 631 | i ee 9, 868 | 52, 206 
7S RRR SRDS BRP D 36, 100 | 16, 400 2, 021, 715 1, 971, 816 | Yee 196, 747 
DURIR 5 3 ducticous anise yscetesckweueparee 3, 000 | 3, 000 598, 802 | Ea eee 11, 148 | 22, 402 
ic Sd aiuiayeusentine eds dammaeiae es 4,000 | 700 582, 026 | 602, 160 ey 16, 834 | 86, 824 
Re ty Pre ee ee 3, 500 | 4, 400 517, 886 | errr 2,070 | 26, 409 
Atlanta........ Licht iswateed eth ee be Ebeoe ealininns eure eens | 2, 000 204, 704 3&3 nee 6,619 | 21,105 
Ns ice Nini wha nietiirnhcrs seein «we ehocseleens a 11, 500 7, 600 1, 006, 108 PRT Paces ns cnsaves &, 290 | 109, 154 
ico bbe ewnaciendekttdbase cheb ieeaes 1, 500 | 1, 500 417, 770 eee 4,041 | 19, 601 
SE eee ene 1,000 | 1, 500 127,971  f | eee 788 | 22, 528 
MED hs Sune sin cdieantw ence con sua vaeoues 1,000 | 26, 000 315, 061 | eee 20, 249 | 53, 730 
Se Bgl acthsudeieke'g ix 5 ansae wach ee eiewune eee aa ee 2,000 | 169, 441 164,677 | ee eee 4, 230 
eee ae ee es 500 | 7, 500 251, 850 247, 306 | Spe Biksu woe naxecee | 34, 099 

Total 4 weeks ending— | } 
July 19, 1923......... he oie eee 73, 500 | 73, 500 6, 829, 965 6, 829, 965 | 79, 907 79, 907 | 649, 035 
pe ae es 158, 050 | 158, 050 6, 8L9, 205 Oo | eee ecw awit es 694, 763 
eee eee ra! 31, 000 | 31, 000 5, 720, 612 OS ES EOS RE eR Ree ae 487, 138 
De Eo kos sc vnnsavee. 129, 000 | 129, 000 5, 788, 399 FOI bcc cocccaccec | sai deiacttanet 529, 732 

i | 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT JULY 31, 1923. 


Paper maturing— 
| After 90 days, | After 6 but 
Within 90 days. | but within 6 within 9 
months. months. 
Federal reserve bank. : a ae et i } carers” ake ee 
| 
Commercial, Secured by : P 
earloulteral’ United States Bankers’ Trade } bn are Pr meen 
andlive-stock Government acceptances. acceptances. | r aver 
paper,n.e.s. obligations. = | es a 
eee a 7 eS es Oe ee OE | | ae oe OS ee | sits Nia Sec Ria Siete 
sik oo tied ccna hanna ee ae 4h Ws ns Se 4h 44 5 
3, SS errr ree 43 44 4h 44 | Ree eee 
PR ate 65 in cnancudccdbabbes 43 44 43 4} | 4h 5 
SI ee ree cas ee te 44 4h 43 44 4} 4} 
I 6 ccinatei ints aden niee cetuin 44 43 4} 4} | 44 44 
NEE esas Seas pik oa Sigtew wide 44 44 44 43 | 44 | 44 
EE RS San eee ge NE 44 4} 4h 44 4} 44 
i Mate aban dnc ubennne SCheKn dase 44 Ah 43 43 | 44 44 
ED ini sanecey ss ccKienscives 44 4h 44 4h 44 4} 
i canngdrkabebinsd<xe eden ts 44 44 44 44 44 44 
SUNOS. Cie oe cn ndeweacen wes 44 44 44 44 44 44 
EE pe re 44 43 44 44 | 44 44 


! Including ban <ers’ accep'anzes drawn for an azricultural purp se and secured by warehouse receipts, etc. 
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FOREIGN EXCHANGE RATES. 


{Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency.] 


COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 








| Index (per cent of 

















Low. High. 7 . 
? Par of | a“ =) 
Monetary unit. Med oy Eee goa acter ATO 
July. June. July. June. July. June. July. June. 

General index...........|... eT OT Pe rey ee Hee Meee am Wh oe 63 | 66 
Gute chvcasheane OC See a 19. 30 4. 7700 5. 1100 5. 0300 5. 6100 4. 8824 5. 8985 25. 30 27.97 
ere, SOO Le eee ee 26.80 17.1600 17.5300 | 17.9000 | 18.5100 17.5416 | 17.9573 65. 45 67. 00 
eee er 19. 30 5. 7900 6. 0500 5. 9800 6. 5000 5.8905 | 6.3012 30, 52 32. 65 
Great Britain............ SRR OPE ae 486.65 | 455.2700 | 458.0000 | 460.5800 | 462.9500 | 458.3385 | 461. 4681 94.15 94. 83 

GOLLY . 222 n rece esccccnce Lira. cp rale tine nodes ease 19. 30 4. 2100 4, 3900 4. 4100 4. 7000 4.3260 | 4.5746 22. 41 23. 70 
Netherlands............. Bis kisinccccaceceed 40.20 | 39.0800 | 39.1500 | 39.4300 | 39.2600 | 39.2296 | 39.2012 97. 59 7. 52 
ae, Se ee ee Rte awinncknghes'aen 26.80 | 16.0100 | 16.3700 | 16.3200 | 16.9200 | 16.2040 | 16.6396 60. 46 62. 09 
PR Sais Pilicestike onan eee Rs oss bu ae comer 19.30 | 14.1900 14.4900 | 14. 5000 15. 2000 14, 2972 14, 9242 | 74. O8 77.33 
Reis csnpasteicuns BB on calbcnaweeus eke 26.80 | 26.4000 26.4700 | 26.7000 | 26.6600 | 26.5316 | 26.5596 99. 00 99. 10 
Switzerland............. PO nigdcbadestnains enka 19.30 | 17.0800 17.6300 | 17.9200 | 18.0600 | 17.5536 17.9404 90.95 2. 96 
Rc osnp ists nacsscnce SI eis cssich'g rote 100.00 | 97.0541 97.5078 | 97.7257 | 97. 9000 | 97.4204 | 97.6578 | 97.42 97. 66 

| 
CS ee i) |) re 96.48 | 76.4500 | 78.9400 | 80.0700 | 81.6100 77. 7376 | 80. 4669 80. 57 83. 40 
REE _ SE ee 32.44 | 10.1500 10. 1300 10. 8900 10.9700 | 10.3685 | 10. 4254 | 31. 96 32. 14 
I hbo ible ckneup nina POS0 (DADE) » 2... cdcccce 219.53 | 12.2700 12.9900 | 13.0700 | 13.6900 | 12.6340 | 13.4012 | 64. 69 68. 62 
ee | Shanghai tael........... 266.85 | 69.3500 70.5100 | 70.6800 | 72.8900 | 70.0202 | 72.1746 | 104.76 107. %6 
Ree eae: TR c's-chnnedvddnoouns 48.66 | 30.5600 30.7600 | 30.9500 | 31.0700 | 30. 8036 30. 9919 | 63. 30 63. 69 
Sake eI Peles saas adasdseen sane 19.85 | 48.6500 | 48. S900 48.9000 | 49.2200 | 48.7892 | 49.0450 | 97.87 98. 39 
OTHER COUNTRIES. 
‘ : =" sae pea in ae pA ek We ste ek 6, 
ON isis ccs bp cccces Ns 5 diuin's Kovcoesb gues 20. 26 | 0.0014 0.0014} 0.0014! 0.0014 | 0.0014 | 0.0014!) 0.01 0. 01 
eee CF EE ae 19.30 | 1.0992 | 1.0414] 1.2450 1, 2900 | 1. 1850 1. 1749 6.14 6. 09 
Czechoslovakia. ......... ot, RR SIREN, mre Pern Ye 2.9578 | 2.9818} 3.0247 3. 0061 | 2. 9971 x See See 
NN Gwichwaswasvccaes PR cece cinco nseiase 19.30 | 2.7525 | 2.7533 | 2.7850} 2.7775 | 2.7677 2.7694 | 14.34 14. 35 
oe ee Reichsmark. ............ 23.82 | .000088 | .0006 |, .0006 | .0015 | . 00034 -0010 | =. 0014 . 004 
a te Ee 19. 30 | 1. 7288 | 2.6189 | 3.0278 | 4.0943 | 2.5463 3.0975 | 13.19 16. 05 
er RS ee 20, 26 | . 0039 | - 0099 | -OLLS | . O189 - 97 | - 0140 | . 048 - 07 
DL nkeessavisgpe ound a Re Bee ..| .00048 | - 0007 | . 0009 -0019 | . 000724 Pe eS Re eer ee 
ae NS ln 2 cad 108. 05 | 4. OL00 4.4500 | 4.4200 5. 0300 | 4, 2140 4. 6604 3.90 4.31 
9 aye aaa SS ce adaa ks asaeuee 19.30 | .5059 | . 5011 | - 5291 | 5350 | 5177 -5168 | 2.68 2. 68 
| eee rae ae S 19.30 | 1.0481 | 1.0867 | 1.1075 | 1. 3040 | 1. 0668 1.1484) 5,53 5. 95 
ee pe ee EE ee Tsk 100. 00 oo. sia | 99.9525 | 99.9750 | 99.9938 |99. 9303 99.9753 | 99.93 99. 98 
Ss Withee cvicenccurabvades Ds vende cubeea woes 49.85 48.2656 | 48.2969 | 48,4844 48. 5417 |48. 3602 48.3721 | 97.03 97. 04 
| | | f | | 
| ae See . ccekiakbere Sete 103. 42 76.2600 | 78. 9600 | 81.6100 | 82.4500 |79. 1884 80. 8492 | 76. 57 78. 18 
| | 
a ee rene ey Mexican dollar.......... 248.11 [50.3300 | 50.9890 | 51.4000 52. 6900 50. 8260 52.1315 | 105. 65 108. 36 
ne, EEE: PN cassis cetnsucodegee 247.77 |51. 5300 52. 2600 | 52.4300 | 53. 8800 |52. 0356 53. 2085 | 108. 93 111. 38 
Straits Settlements. ..... Singapore doilar......... 56.78 |52.5000 | 53.3300 | 53.6700 | 54. 0000 [53.2684 | 53.8458 | 93. 82 94. 83 
1 Based on average. 21913 average. 
SILVER. 
{Average price per fine ounce.]} 
July June. 

RA (OUETEECER GE DINERS VANS OF OME) os. oc viiccn nas esconndnesas stsaacenosasdcapessnescsessaneinanenibeas $0. 63893 $0. 65677 
DO Ee sichh Sareh5incinnd Ube peedh ded wevahes sau nentRGixe cae anodes dc SaeRanNewAL ieee dake ak eaeEa era beh eee mas - 63383 - 65194 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES. 
ENGLAND. 
anamoennsin in millions of pounds sana ] 
ag a fr punts and | Nine London clearing | 2 Government Sine dene | ge ¢ & 
8 | banks.’ ,P floating debt. nee A) = be 
posits. PA | & & | Re 
| 1.Y | e . 
i. ee ' ——— ce = _ me 3 =a 
| j - a | M4 3 ro) 
‘ ' | & & | rh ~ ~ 
aia lee) |' | EE | [Bld tata & las 
° S S | | S oe? $ s o 2s 
| 7 c= | wo = 8 ° 2 2 2 = 3 
Poa a eZ | = > aa = 3 3) J e & e Ea 
Scoi° | 49} z | 2o 2 © le 4% , oe S | 28 
1283 | ge mt «4 3 . ' ae : > = E my 3 a ~ ya 
$5 St Sz 21-8 zz 3 | 4i a 3 bo aa Sv = 7 . oe 
“S.\e8\es|2ai@el|l &§ a S | &4/\ 8 a es |45/ 61 4 4 3 i133 
be |) Sl ae 2 | $3 S = 2 | S¢ rs b> = #3 s3 eis os 
is . tae a. #f 3 a a aa = 4 = S _ oS 2 =| co i 
| suis bs o \|@ = B s et a £ & I |e} 3 5 |=s : 
len séi4if | 8 | ¢| sei gi & 1/3) wn IB 
lo |4 (2881/31/28 3 é afsy 466 aiz:iéisg:j;e8igs sis 
is ;3@ |/esi 8 18 | 2 e 2/16 Ee | 8 Sig ia |e! Ei sis 
\S6 |a ic e& ia | 6a & e JJ e & e |&§ |= | a@| 6 a a 
wo ——_|-——|——- . rica = = - See Wie -— 
Averageofend ofmonth | Per | Per | Per 
figures: P 2 7 | cent, “a | cent, as 
ee ae & 2 ee Red ren eee” By ee Ob a MO. Ll cok bocees 443} 443 | 21 |....... i 
c J ae | 146 103 348 | RA EE eee 3,252 1,078 | 219 1,297) 6} 6y3 cee MB hed | 99.6 
Re ae | 157 108 | 327 136 97 309 | 1,768 | 2,911 1,139 183, 1,322 | 44 5HC#S6 33° 99.2) 110.1 
POF me Reewenenspewes 156 103-296 130 107 R 372 1,727 | 3,097 | 796 165 961 23 2. 3H 49 111.7 120.6 
, end of— } 
MN teed inncewcanes | 154 104 296 122 110 | 1,05 386 | 1,730 | 3,236 755 159 914 ly 1#4 3 43 | 114.4 | 120.3 
Ee 154} 103 293 124 105 | 1,020 390 1,688 | 2,885 715 153 868 of 2) 34 21 | 114.7 | 121.3 
September........ oa} sae 101 2x9 121 104 | 1,007 381 | 1,660 2,690 724 148 872 2 2 3 7 | 114.0 | 122.7 
OS ee | 154 101 287 125 105 | 1,083 | 370 1,686 | 3,124 740 179 919 2 2 3 31 | 115.1 | 123.0 
November.......... 154 102 288 121 98 | 1,031 365 | 1,667 2,989 732 179 911 2s 24 3 19 | 114.1 | 124.6 
atkaae RC eecwiandts | 154 104 30! 133 106 | 1,030 | 360 1,684 2,769 719 222 941 2} 23 34 15 | 113.2 | 125.8 
end of— | 
January ie eenide mnaat | 154 101 280 121 108 | 1,046 357 | 1,692 | 3,262 715 206 922 2 2¢ 3 34 | 1142) 123.4 
February ......--.. | 155 102 | 279 131 103 | 1,023 349 «1,644 3,006 698 154 852 2 2? 34 19 115.3 | 126.0 
— piebabeeecesas | 155] 102 286 133 104 bon 33 | 1,596 | 3,315 a i if it : ~ | 116.4 ) 126.0 
PO ere ae 155 100 «284 123 100 99 327 1,608 3.339 5S! 01 1 1 34 | 119.0 | 124.0 i 
|” Sa ese | 185 | 102! 287) 119| 109] 1,005 | 325 1,608 | 3,067 | 592| 184| 776) 134) 18§| 33 36 | 118.0 | 123.8 q 
BO ncn sancamesta 155 103 287 128 113 | 1,018 , oP* Fee 604 206 819 143 2s 34 38° «118.0 | 124.6 
| ee ete |} 155 103 | 289 ae loaweGeclcscesclecatec sles a_i 207 803 2} 34 4) BP Vicusecchutece 
' Held by the B.nk of England and by the eenety as note reserve. 4 Statist. 3 
2 Less notes in ¢ currency notes account. ’ Bankers Magazine. 
5 Average weekly figures. wmance: 6 Excluding Germany. 
RA} 
{Amounts in millions of francs.] i 
Bank of France. Savings gehen 
Price of Average banks, 
SOSREIISRRIRES RORERRREREIR “acneeme Gane Gants mene Tames "3 . daily excess of ne 
War cent per . learings peor 
z of the 
Gold | Silver “(othe cia. Total | Ponte, | Paris | with, | veine, | “tated 
reserve.! reserve. Govern. lation. 4@Posits. banks. —— | return. 
ment. | , : 
ai : 
Ya Ga tae ee — ee a =. ” j “a... 4 7 A 
Avemp of end of month figures: | : 
Re il eigen tila ice BE ee 3,343 | ae 5, 565 830 | 86. 77 59 eo, ee ee 
1920 a a eaceiateatear se 3, 586 253 26,000) 38, 066 3,527 | 57.34 554 +48 ,. 4 Seen 
ganhaesscagssantensbakareen <achs we 3,568 | 274 25, 300 37, 404 2,927 | 56. 56 550 +67 1,100 | 6.70 
1922... PER 8 ee: Si Sbccbetes 3,507 285 | 23,042 36,177 2,307 | 5848 525 +53 574 | 6.4] 
1922, end of— | } 
RS Ee 3, 582 285 | 23,000 36,050, 2,432) 58.25 56% +62 435 | 6.02 
Mia cuctas ten casa aecns ox 3, 583 286 | 23,900.36, 385 2,170; 60.10 512 +66 151 | 6 32 F 
SEINE. vce cvuckuscndecdcdess te 3, 54 287 24,000 36,603 2,199} 61.10 484 +58 636 | 6.36 
Se ease 3,635 288 23, 600 36, 694 2,170; 5825 556 +17 421 | 6. 41 j 
I i. hie Os ee 3, 636 | 289 22,900 36, 114 2, 184 | 59. 00 783 +43 179 | 6. 59 ; 
on tS Dab Sctenneteeeecenceceuaeasl 3,670 289 | 23,600 , 359 2,309 59. 02 630 +33 ey 6. 22 ; 
e — ! q 
SAT ne eee OE | 3,671 290 23,100 36,780 2, 208 58. 00 726 +44 160 | 6. 57 a 
 iickdkss cs ueenederssanevcn> 3,671 291 23, 200 37,055 2,279 58. 65 792 +64 3,848 | 6.11 
Pie cicngectécuctsavccosteccde 3.472 292 23, 100 7, 188 2, 066 57.25 755 +44 1 6. 26 
(EERIE SOS A LENS 3,672 292 22. 500 36, 548 2. 116 57.7 761 —22 404 6. 32 
DN ctaaciaastckecduesdsncdsbeonka we 3.673 292 23,000 36,741 2,200 57.85 68u +14 808 6. 40 
June. NcektendetnebecUanesbadianncaesc 3, 673 293 23, 100 36. 89 2, 162 Jk > ere PEE Victseecbad Dlbiceqatdake 
PEE Roatencassentansecegsitns= vonceel 3,674 294 23,000 36,929 DOG tes nak i sdeleceadicdvtleucatdavasl dddsiseael wadcanenes 
er oe i a hE, ellen! ed EO 
* Not including gold held abroad. ; 
9 
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ITALY, 
{Amounts in miilions of lire.] 
| Banks of issue. Leading private banks.! 
; | A Oe bt u | | 
Note | Loans 
| Reserve circulation. | | - on } | pn 
; es S- ue 
| — | Total |counts from | Par- | Total havent 
dis. Forac- For | de- | Cash. includ- corre- | ticipa-| de [ mo | 
Geaa. | Totes, |counts. count ac posits. | | ing spond- tions. | posits. | Pr'®S- 
| — ‘ om of the | wary i: 
merce. State. | | | bilis. 
Sa eee. oe dint ie ae oe aA eS — 
| ! 
Average of end of month figures: | | | 
DD Pits keety sins chsceh doin iicteeseniage | 1,375 1,661 O7.} S900);....<,. 318 129 | 1,093 914 55 | 1,674 |........ 
PR SRE ine aan 1,043 ; 2,088 6,335 | 7,035 10,581 2,474 1,308 | 10,594 ‘5, 446 | 15,810 |...... 
DE hiiebasduscpacensccttr att becaite 1,074 | 2,020 7,586 9,304 9,064 2,475 1,200 | 10,677 5,575 465 16,001 |...._... 
anon Mssasssee teks cadesad nds enxe 1,120 | 1,998 9,466 | 9,734 §&,214 | 2,759 917 8,594 = 3,265 318 11,810 102. 83 
ee eee | 1,104) 1,963 9,301 9,259 8,061 2,751) 841 85 3,232} 316) 11,698! 98.62 
SN Dic annaienioidbincniadiniancalitisds irons 1,108 | 1976 9,573 | 9,615 8.049 2935) 845 8,800 3,180 318 | 11,863 | 100.13 
SRST Rao rege 1,125 | 1,991) 9,118) 9,947 8.050) 2681; 861 8,846 3,272 337 | 11,896 | 100.22 
DS AK 5. ccs ate dataGncp cctic tes 1,125 | 2,024! 9,142) 9,695 8050 2,779| 763, 8,877| 3,286 337 | 11,883 | 104.56 
EEE <scaracincvddteriinth<vSees 1,125 | 2,024) 8,858 | 9,924 8,066 2,661| 769 8,706 3,460 337 | 11,897 | 107.42 
Es Inca dies pakgbewawann scetih 1,136 | 2,039 | 9,082 | 9,782; 8,075 | 2,638 | 781 8,659 3,568 339 11,960 111.09 
NEE Sicepaidccwhwedababeses son onins 1,141 | 2,034 8,680 9,892 8074 2,634, 781 «8,797 | 3,554 336 | 12,045 | 117.01 
inne pions ddaweuebtielsibese cnt tee 1,126 | 2,042 9,345 9,935 8,076) 2, | 982 | 9,166 | 3,467 234 | 12,267 | 116.33 
end ol— | | | | 
January 2,021 8,552 9,389 8,057 | 2,610) 831 9,185 | 3,573 225 | 12,327 | 135.19 
1,994 8,572 | 9,117) 8,036 2,675 850 9,196 | 3,547 26 | 12,332 | 137.16 
1,983 | 8,478 9,004 8,031 2,488 775 9,163 | 3,597 229 | 12,363 | 140.30 
1,983 | 10,102 | 8,661 | 8,024 | 2,461 753 | 9,271 | 3,537 230 | 12,388 | 153.94 
5 OCS 1. ByGh | RU | FFGR ot PEORMON ccc sricwaauns aloteccenleaeente:tonexdecs 150.77 





1 Includes Banca Commerciale Italiana, Credito Italiano, Banco di Roma, and until November, 1921, Banca Italiana di Sconto 


, , 


§ Figures for 1921 based on quotations of Dec. 31, 1920=100; those for 1922 on quotations of Dec. 31, 1921 =100 


3 End of December figures. 





Average of end of month 


Pete tere er were wesaneeee 
Perr ere reer reer rr eee res 


MBY.cceceee 
TUNE .rcccce 


GERMANY. 


{Amounts fn millions of marks.] 


Reichsbank. 
| | ae) 
| Discounts 
Gold | Notecir-| Total ~ — 
reserve. | culation. | deposits. Treasury Commer- 
bills. — cial bills. 
| | 
1,068 | 1,958 | | emer e ee ae 
1,092 | 53,964 | 17, 702 47, 980 
15056 | 80,952 | 20,213 83, 133 
1,002 | 339/677 | 108,633 | 33%,147) 72,211 
| | 
1,004 | 160,212 | 37,174 186,12 | 4,752 
1,005 | 189,795 | 39,976 | 207,858 | 8,122 
1,005 | 23%,147 | 56,124 249,766 | 21, 704 
1,005 | 316,870 | 110,012 349°770| 50, 
1005 | 469,457 | 140,779 477,201 | 101,155 
1,005 | 754,086 | 240,969 | 672}222 | 248,949 
1,007 1,280,095 | 530,526 1,184,464 | 422, 235 
| 
1,005 |1,984,496 | 762,264 1,609,081 | 697,216 
1,005 3,512,788 1,582,981 2,947,364 1,829,341 
1,005 5,517,920 2,272,084 4,552,012 (2,372, 102 
920 6,545,984 3.854.275 6,224,899 2,986,117 
758 8,563.749 5,063,070 8,021,905 4,014, 694 
717 


17,291,061 9,952, 717 


18,338,177 6,914, 199 
! 


Total 
clear- 
ings. 





Value of | Index of security 
new stock prices.* 
_| Darlehns- and | 
kassen- | Treasury, bond 
scheine | bills out-| issues 
in circu- | standing. placed 10 do- 
lation. on Ger- 25 mestic 
| man stocks. | bonds. 
| market. 
| 
pa Lie 
2 ERE PCRS cena 
8,861 | 192,832 2,655 | 
11,217 | 475,835 | 6,726 | 
10,374 | 311,600; 2, 742 
12,234 | 307,810| 2,330 
13,383 | 331,000) 2,458 | 
13,995 | 451,000 | = 7, 937 
14,009 | 614,000; 7,187 
13,809 | 839,000 | 15,223 
13,450 1, 495, 000 21,315 
13,395 |2,082,000 | 33,549 
'625 3,588,000 | 65,563 
12,600 6,601,000 540, 198 
12,491 8,440,000 | 64,275 
12,378 10,274,850! 115,813 
12,239 22,019,623 |.........- 














1 End of March, 1913. 


2 Recalculated by the Frankfurter Zeitung, using as base (100) prices for January, 1922, instead of for January, 1921, and eliminating the five 


bonds in foreign currencies. 
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SWEDEN. 
[Amounts in millions of kronor.]} 
; inate bic-ighiasasaglah inten = — - 
Riksbank. Joint-stock banks. 
— Value of Index 
eee | ata: SCRE tare, stock 4 rd 
} Bills dis- issues number | of foreign 
Gold coin | | registered | of stock exchange 
Note cir- Total : Loans and | counted : ; 
a. | culation. deposits. | Clearings. | giscounts. | with ae peress. — 
| ‘ed | Riksbank. . 
ee es (A EY sae ae 
Averages of end of month figures: ea 
bine 6 Cbsue can bertoboncses 102 | 235 | 108 | 585 2, 287 139 24 | ,——— 
1920 beset bbeevnccnddlhedpscves 269 | 733 226 3,596 6, 008 476 61 176 | 112.9 
Di sacntavsncsccatdbbecsscsl 280 | 661 193 2,715 5,948 389 31 121 121.8 
Wes scevsie heccotieaendwcesey 274 579 269 | 2,109 5,317 340 29 | 103 128.4 
1922, end of— | | 
a 274 | 585 247 | 2,118 5,388 320 63 113 | 125.6 
Ms aR gbscodsendeccescsus 274 | 551 243 | 2,015 5, 268 307 35 113 | 127.0 
pO a eee 274 | 559 213 | 1,803 5,221 293 | 22 110 128. 8 
September ..............-..-- 274 | 605 180 | 1,902 5,181 288 | 14 103 130.5 
CN ibn saccedudscocsecss 274 | 569 178 | 1,995 | 5,149 206 15 98 131.7 
IEE « ic ba ccdtdeccescess 274 | 575 191 | 1,979 | 5,099 252 59 90 132.2 
December.........-.---.++++- 274 | 584 389 | 2, 588 4,984 331 | 12 | 96 129.9 
1923, end of— | 
rere 274 | 520 321 1, 800 4,888 | 214 11 | 93 129.9 
ae 274 538 270 | 1,455 4,903 175 | ll 96 | 129.0 
Pe ctlimebes getdadecodseseee 274 587 265 | 1,768 | 4,833 222 | 16 | 103 129.5 
ao eae gb60 tadbcctsvean 273 | 557 245 | 1,633 4,751 218 32 105 130.0 
BE «dn uddgh<occcandeiccsssed 273 | 539 238 1,612 | 4,745 208 ll 101 131.3 
MEE 04 Gade evan Mebessccuns 273 | 586 183 1,695 4,738 198 36 98 131.7 
1 ‘es on Deseuber ue. 
CANADA. 
{Amounts in millions of dollars.] 
Chartered banks. 
Pe ER RE Sy Gold | 
| Mt t | | | indtvidual| against i; clr. Beak 
oney at | } n mst | note ~y 
a. ane call and “oe | Note clr. deposite— "| culation. | “earings.* 
} | culation. eman notes. 
bullion.! discounts.  noties. securities and time. 
| | ih: EM | ae Se! ee | | ‘a 
Avene of end of month figures: 
72 | 1, 403 | 282 | 369 | 195 2,125 | 85 | 272 1,454 2 
75 | 1,272 280 5 332 | 166 | 2,009 | 90 | 240 1,353 a 
70 | 1,266 | 274 | 319 | 166 | 2,053 85 233 1,323 
70 | 1,248 272 323 | 152 | 2,016 87 231 1,278 
70 1,248 | 277 331 | 158 |. 1,979 89 229 1.172 
71 | 1,250 279 | 322 | 177 | 1,985 91 235 1,253 
87 1,276 301 310 | 179 | 2,020 93 240 1,497 
92 1,255 | 303 | 317 | 170 2,036 96 251 1,619 
93 1,230 284 | 341 | 176 2,061 129 257 1,555 
75| «1,197 | 281 356 | 153, 1,963 132 241 1,507 R 
72 | 1, 206 | 270 377 | 157 1,997 133 247 1, 067 4 
68 | 1,220 292 | 385 | 173 | 2,008 126 243 1,199 : 
68 | 1,251 | 305 | 403 | 166 | 2,084 126 239 1, 168 : 
68 | 1, 236 309 | 397 | 157 2, 067 126 244 1,514 
87 | 1, 222 | Dds absacn'cad 175 | ok CER asad PE TR aie: 1, 465 
Includes gold in central gold reserve but not gold held abroad. ? Total for month. f 


57632—23——8 
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ARGENTINA. 
[Amounts in millions of pesos.] 
abies italia ———“—— ih : 
Banco de la Naci6n. Commercial banks.! Caja de Conversién. 
oem Sener sissies ~ —$——_ $$ | Cap 
Cash. | Dis- Cash. is- 
oe RD 5 _| counts | Total | counts | Total Gola | Note cir- es 
and deposits | and | deposits  iecorve, | culation | (paper). 
Gold. | Paper oN (paper). | Gold. | Paper. (paper). | (paper). * | (paper). 
‘ | 
eee a) Los 
End of— 
SR re eer 32 | 180 478 541 62 435 1,541 | 1, 464 | 263 823 1,471 
MUN ancikedsiwesteihentes 39 | 268 676 1, 250 66 771 2113) 3,010, 2399 1,177 2, 805 
| ’ 
_ RRS RIES SON 25 | 406 804 1, 412 46 1,681 2, 505 3, 530 | 470 1, 363 3,612 
mm, [Re ee 23 410 866 1,310 36 1, 087 2, 543 3,375 | 470 1, 363 3, 482 
1922, end of— 
May cudbpetcnbechoeekes ; 23 | 386 | 906 1,294 35 1,016 2, 461 3, 278 | 470 1,363 3,016 
SSS eI 2B | 395 | 933 1,329 35 1,060 2, 461 3,326 470 1, 363 2,716 
RE RS FR 23 | 399 | 920 1,322 35 1,013 2, 473 3,308 470 1, 363 2,814 
REP Perret Tr 2 | 407 | 946 1,353 35 1,041 ° 2,491 3,356 470 1,363 2,570 
as 2 402 | 950 1,346 35 1,048 2,514 3,379 470 1,363 2,725 
RIS eee 23 | 405 | 921 1,328 35 1,028 2,549 3,354 470 1, 363 2,827 
Ss och copaaee’ 2 | 396 | 934 1,345 35 1,053 2, 557 3,394 470 1, 363 2, 827 
Decml EES SY = | 340 | 1,036 1, 389 35 | 1,025 2, 664 3, 456 470 1, 363 2,954 
1923, end of— 
SE Mes, usu tis | 359 | 992 1, 369 35| 1,015 2,651 3,451 470 1, 363 3,415 
ES ee 23 | 363 989 1, 366 34 | 993 2, 667 3, 464 470 1, 363 2,897 
PE ccusbiesecncedsqupss 23 | 362 1,003 1,379 34 | 1,000 2,666 3, 467 470 1,363 3,017 
ES occ Picnic caccaktcens 23 | 357 992 1,358 34 | 992 2,693 3,461 70 at Fone 
EE or 23 | 354 | 969 1,332 34 | 975 2,676 3, 468 470 | ere 
| ’ | 
1 Includes Banco de la Nacién. 
2 Figures for 1919 include 79,000,000 pesos, and for succeeding years 4,000,000 pesos, held in foreign legations. 
JAPAN. 
{Amounts in millions of yen.} 
Bank of Japan. Tokyo banks. | 
P “ nin intmnnls WOOT ] 
| 7 | Capital 
| Specie | Ad- Gov- | pr. | | | Aver- | issues 
| re | 108RS | vances} Note | erm | vate | Cash Total | Total | age in 
| serve | 9nd on cir- | ment | genos-| on | Foal | depos- | clear- | dis. | Japan 
7 | dis : cula- | depos- | S&P loans. | “CP | sepan. 
| for | counts. foreign tion its in | its in its. ings. | count 
| notes." | ills : Japan | Japan rate. | 
| | | 
ee a ale a “eo “ee in. oa 
Average of end of month figures: | } | 
SE ee ee ere 216 | 47 33 ae 7 | 333 364 | 8.38 32 
) 7S ee ee 1, 200 | 107 39 1,226 297 | 50 | 1, 932 2,572 | 9.00 186 
ER wt PIL. BONER 1,172; 28 94| 1,291 409; 36 | 1, 961 2,834 | 9.31 124 
1922, end of— | | 
th: A ne 1,220; 133 82 | 1,224 427 | 35 127} 1,971 | 1,802} 2,766| 9.38 101 
| Saeemensaets rae | bee) $e) Ae) ten as) am) | 
DUNNE. ccccccccceveccescoses sarees 1 382 | | 4, ; 9. 1 
oc hood, cave ssndjalianeial 1,068 | 160 | 42 1,236 | 437) 33| 126| 1,926| 1,812| 2,697 | 9.38 98 
Eas cts idnengaesees eases hss ae 1,066 | 183 | 141 1, 241 445 | 40 126 | 1,929 1,828 | 2,971 | 9.45 100 
ions 2° AOE ee F 1,064 = 375 205 | 1,500 333 | 66 169 | 2,011 1,869) 3,329 9.34 56 
end of— 
Yanuary.................00-20----------| 1,062] 180/ 150] 1,308| 380/ 34] 113/ 2,002, 1,900/ 2,246 | 
RES ae eee 1,060 157 | 140 | 1,261 396 | 31 117, 2,051 1,904) 2,592 | 
Pins hocnsobsnmnenionensien 1,057 | 241 | 109 | 1,238 463 | 29 190 | 2,256 | Me EP Bibscccae 
PR pninsccandtivsenesisascseastns sons , 056 | 279 | 105 | 1,236 501 30 142 1,999) 1,851 | 3,077 
ere nb dua mein ose KOks wie TEAC 1,053 | 236 | 77 1,225 452 | 28 121 | 1,984) 1,854] 3,518 | 
IR epi mero» 1,053 311 | 52 | 1,371 371 | 49 133 | 2,024 | 1,850 | 3,486 | 
indcndotasnskabeks seats a eatehuekesa 1,053 244 46 1,278 361 32 pittannes Jxkncade | htaebn catdceeccautenenren 


Includes gold credits abroad, gold coin and bullion in Japan. 
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